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Dividends 


IMPERIAL OIL LIMITED 
DIVIDEND 


Notice to Shareholders and the Holders of 
hare Warrants 


NOTICE is hereby given that a semi-annual 
dividend of twenty-five cents (25c.) per share and 
a special disbursement of thirty-seven and one- 
half cents (37%c.) per share, both in Canadian 
currency, have been declared and that the same 
will be payable on or after the Ist day of June, 
1938 in respect to the shares specified in any 
Bearer Share Warrants of the Company of the 
1929 issue upon presentation and delivery of 
Coupons No. 49 to any Branch of: 

THE ROYAL BANK OF CANADA, 
in Canada. 

The payment to Shareholders of record at the 
close of business on the 18th day of May, 1938, 
and whose shares are represented by registered 
Certificates of the 1929 issue, will be made by 
cheque mailed from the offices of the Company 
on or before the 31st day of May, 1938 

The transfer books will be closed from the 
19th day of May to the 3lst day of May, 1938, 
inclusive, and no Bearer Share Warrants will be 
“split’’ during that period. 

Under The Income War Tax Act of the Domin- 
ion of Canada. a tax of 5% is imposed on all per- 
sons who are non-residents of Canada in respect 
of all dividends received from Canadian debtors, 
and such tax must be withheld at the source. 
The above tax will be deducted from all dividend 
cheques mailed to non-resident shareholders and 
the Company's Bankers will deduct the tax when 
paying the dividend to or for the account of non- 
resident shareholders on presentation of coupons. 
Ownership certificates will be required by the 
paying Bankers in respect of all dividend coupons 
presented for payment by residents of Canada. 

Stockholders resident in the United States 
are advised that a credit for the 5% Canadian 
tax withheld at source is allowable against the 
tax shown on their United States Federal income 
tax return. If it is desired to claim such credit 
on the return the United States tax authorities 
require the receipt or certificate of the Canadian 
Commissioner of Income Tax for such payment. 
In order for the taxpayer to secure such proof 
from the Canadian Commissioner it is necessary 
for the United States stockholder to submit, 
at the time of cashing his dividend coupon, an 
ownership certificate on Canadian form No. 601. 
Only in this way can the Canadian Commis- 
sioner identify the withheld Canadian tax with 
the specific recipient of the dividend in order to 
furnish the necessary individual receipt. If 
Ferms No. 601 are not available at local United 
States banks, they can be secured by requesting 
the same from the company © office or at any 
branch of The Royal Bank of Canada, in Canada. 

BY ORDER OF THE BOARD, 
F. E. Holbrook, 
Secretary. 





56 Church Street, 
Toronto, Ontario. 
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Dividends 


THE ALABAMA GREAT SOUTHERN 
RAILROAD COMPANY 
New York, May 18, 1938. 

A dividend of three per cent. on the Preferred 
Stock of The Alabama Great Southern Railroad 
Company has been declared payable June 28, 
1938, to stockholders of record at the close of 
business May 31, 1938. 

A dividend of six per cent. on the Ordinary 
Stock has been declared payable June 28, 1938, 
to stockholders of record at the close of business 


May 31, 1938. 
C. E. A. McCARTHY, 
Vice-President and Secretary. 








The United Gas and 


Electric Corporation 

One Exchange Place,| Jersey(City. N. J. 

marr) May 19, 1938. 
_.The Board of Directors of The United Gas and 
Electric Corporation has this day declared a divi- 
dend of Fifty Cents (50c.)} per share on the 
Common Stock, without any nominal or par 
value, of said Corporation, payable June 7, 1938 
to stockholders of record at the close of business 

on June 1, 1938. 
J. A. McKENNA, Treasurer. 





The United Gas and 


Electric Corporation 


One Exchange Place 
Jersey City, New Jersey 
May 19, 1938. 

The Board of Directors this day declared a 
quarterly dividend of one and three quarters 
percent (134%) on the Preferred Stock of the 
C a. payable June 15, 1938 to stock- 
holders of record June 1, 1938. 





J. A. McKENNA, Treasurer. 





Dividends 
E. |. DU PONT DE NEMOURS 


aU POND & Company 


WILMINGTON, DELAWARE: May 16, 1438 
The Board of Directors has declared this day a 
dividend of $1.50 a share on the outstanding 
Debenture Stock and a dividend of $1.12'. a 
share on the outstanding Preferred Stock $4.50 
Cumulative, both payable July 25, 1938 
stockholders of record at the close of business on 
July 8, 1938; also the second quarterly ‘“‘interim”’ 
dividend for the year 1938 of 50¢ a share on the 
outstanding Common Stock, payable June 14 
1938, to stockholders of record at the close of 
business on May 23, 1938 
W. F. RASKOB, Secretary 


of 





Newmont Mining 


Corporation 
Dividend No. 39 


A dividend of Fifty cents per share has been 
declared on the capital stock of Newmont 
Mining Corporation, payable June 15, 
1938, to stockholders of record at the close 
of business May 28, 1938. 


H. E. DODGE, Secretary. 


KENNECOTT COPPER CORPORATION 


120 Broadway, New York 
ses ‘ May 17, 1938. 
A cash distribution of twenty-five (25c.) cents 
r share has today n declared by Kennecott 
ae Corporation, payable on June 30th, 
1938, to stockholders of record at the close of 
business on June 3rd, 1938. 
R. C. KLUGESCHEID, 
Secretary. 











For other dividends see pages iii 
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PREFERRED DIVIDEND No. 158 
CoMMON DiIvIDEND No. 122 
A quarterly dividend of $1.50 per 
share on the Preferred Stock and 
a dividend of 15¢ per share on the 
no par value Common Stock have 
been declared, payable June 20, 
1938, to stockholders of record 
at the close of business on May 

27, 1938. 
Checks will be mailed. 

C. A. SANFORD, Treasurer 
New York, May 17, 1938. 


























The current quarterly dividend 
of $1.25 a share on $5 Dividend 
Preferred Stock and a divi of 
25 cents a share on Common 

Stock have been declared, pay- 

—— able June 30, 1938, to respective 
holders of record May 31, 1938. 


THE UNITED GAS IMPROVEMENT CO. 


1. W. MORRIS, Treasurer 
April 26, 1938 Philadelphia, Pa. 

















Magma Copper Gompany 
Dividend No. 63 
A dividend of Thirty-Five cents pei 
share has been declared on the stock of 
this company, payable June i>, 1938, 
to stockholders of record at the close of 
business May 28, 1938. 
H. E. DODGE, Secretary. 











INTERNATIONAL SALT COMPANY 
15 Exchange Place, Jersey City, N. J. 

A quarterly dividend of THIRTY-SEVEN and 
ONE-HALF CENTS a share has been declared 
on the one stock of this Company, yable 
July 1, 1938, to stockholders of record at the close 
of business on June 15, 1938. The stock transfer 
books of the Company will not be closed. . 

H. J. OSBORN, Secretary. 
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[* THE political arena, as during the past week 
in the State of Pennsylvania; in the courts, 
as witness the Mackay Radio case decided by the 
Supreme Court on Monday last, and the various 
other Labor Board cases now on their way to the 
Supreme bench; in the public forum, as innumerable 
press, radio, and other discussions attest; and in 


private conversations, the 
American people now have 
before them a number of 
vital issues of far-reaching 
importance having to do 
with employer-employee 
relationships. At various 
times in the past, par- 
ticularly during the  po- 
litical campaigns of recent 
years, some of these same 
issues have been aired at 
length, but upon such 
occasions the discussions 
tended to remain more 
or less in the abstract and 
were often disguised, as 
far as the average man 
was concerned, with thick 
masks of politics and preju- 
dice. They again came to 
the fore when the National 
Labor Relations Act was 
placed upon the statute 
book, but at that time, 
too, it was for one reason 
or another impossible to 
gain the full attention of 
the rank and file. Much 
water has, however, run 
under the bridge mean- 
while, and the depression 
with its unemployment and 
its endless bickering with 
labor which often has got 
out of hand, to say nothing 
of a long list of strange 
rulings by the National 
Labor Relations Board, 
have done a good deal to 
prepare the public mind 
for the issues that are now 
facing the country. 

Many of these cases now 
in the courts, and others 
which may presently reach 
the courts, pose some basic 
questions which the Amer- 
ican people cannot afford 


to leave to the courts alone. 
the judiciary to interpret the law, not to appraise 
The courts may, indeed they must, 
when the matter is placed before them, determine 
whether any given act of an administrative body 
is in conformity with the law, and whether the law 
itself is in conformity with the Constitution, but 
it is none of their duty to pass judgment upon the 
wisdom of social or economic policies as set forth 
in statutes enacted by representatives of the people. 


its merits. 














stitution, and still be 
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These latter are responsible only to the people in 
the performance of their duties, and it is to the 
people themselves that we must in the final analysis 
look for wise control of the legislators of the land. 
The meaning and intent of a statute may be beyond 
cavil, it may be quite in conformity with the Con- 


disturbingly unwise and pro- 

















Precisely! 


Speaking before the West Virginia Chamber 
of Commerce on May 19, Ernest T. Weir, 
Chairman of the National Steel Corp., in re- 
ferring to the American ecnomic system, said 
at one point: 

“We have been proud of this system; grate- 
ful for its benefits. To it we have given 
major credit for making the American living 
standard the highest on earth and in histroy; 
for making the work of the average man 
easier, safer and more comfortable; for con- 
stantly reducing the hours of labor and 
increasing real wages; for multiplying the 
comforts and conveniences which were un- 
known yesterday and abound today; for 
making over a wilderness into the civilized 
world’s wealthiest and most secure Nation in 
an exceedingly brief space as history measures 
time. 

“We have attributed the success of this 
system to the fact that it permitted in the 
economic field the operation of that same 
basic principle of individual freedom on 
which the American Government was founded 
and on which, during most of its life, the 
American Government has operated. The 
main-spring of this system is trust—trust in 
the ability of Americans as individuals to 
govern their private affairs and as a people 
to govern their country. In other words, it 
is a belief in real democracy. When the 
United States is compared with any other 
country by all the standards of human well- 
being, this faith would seem well-justified. 

“Yet I hardly need remind you that today 
this American system has been tried, found 
guilty and condemned. Spokesmen for the 
present Administration, in addresses to our 
people and even in radio messages to England, 
warn that the United States is in danger of 
moving into some form of totalitarian govern- 
ment—that our democracy is failing. All 
literature and history hold no greater irony. 
For if, indeed, there is such danger, where 
can responsibility lie save on the doorstep 
of this same Administration?” 

Of irony there is an abundance in this 
situation, but other attributes are also 

obvious. 

A qualified London observer some time ago, 
after surveying the achievements of American 
industry, had this to say: 

“Responsible leadership which cannot 
translate such a bulging economy into as- 
sured prosperity is destitute of capacity. 
But pompous statesmen, looking over the 
estate, solemnly declare that the methods 
by which it was created are all wrong, ought 
to be abandoned, must be discarded, that 
the time has come to substitute political 
management for individual initiative and 
supervision. 

“There is only one way to characterize 
that proposal—it is just damn foolishness.”’ 





























It is the function of 





ductive of endless trouble 
and social cost. The time 
has come for the American 
people to give realistic 
thought to some of these 
labor questions of the day. 
That they now appear in- 
clined to do so is one of 
the most encouraging signs 
of the times. 


The Fundamentals 


If, however, the public 
is to come to sound con- 
clusions about these ques- 
tions, it must center its 
attention upon funda- 
mentals, not upon highly 
technical legal questions 
which may from time to 
time be presented to the 
courts, and it must not 
permit itself to be swayed 
by “slogans”? wrought by 
politicians and others 
which often, in the words 
of the poet, “half reveal 
and half conceal the truth 
within.”’ It would be well 
for the layman not to 
trouble himself unduly 
with abstractions about 
“natural rights’’ or with 
the technical intricacies of 
‘“‘due process” and the like, 
but to remember that this 
is an intensely practical 
world in which we live, and 
that what we all desire is 
a system of industry and 
trade which will work, 
which will produce the 
goods and services upon 
which any reasonably com- 
fortable existence depends 
and do so as cheaply and 
with as little waste motion 
as possible. We shall not 
go far astray if, when these 


various questions arise, we ask ourselves simply 
which, if any, of the contending theories would, 
if given effect, produce and distribute goods and 
services to each according to his productivity in 
the greatest abundance and regularity with a mini- 
mum of cost in labor, materials and time. 

It is of course perfectly obvious that we cannot 
live completely undisciplined, unordered lives and 
have the economic blessings that self-discipline and 
ordered effort alone can bring. 


The thoughtful 
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observer has been obliged at times during the past 
few years to wonder whether some elements in the 
work-a-day world had not reached the _ point 
where they were unwilling to subject themselves to 
that measure of organized effort essential to efficient 
joint action. Certain recent developments among 
the local chapters or branches of the Committee for 
Industrial Organization, where such responsible and 
sensible leadership as there is among the member- 
ship has apparently been pushed aside in favor of 
mere trouble-makers, have tended to confirm such 
fears. But fortunately there are other indications 
that the undisciplined groups composing some of 
these unions are losing the sympathy of many who 
not long ago were much disposed to favor them. 
However this may be, it must be conceded by every 
student .of current economics that under modern 
conditions large groups of men and women must 
work together under intelligent, trained, forceful 
direction if results desired are to be obtained. 
“Union Activities” 

With these thoughts in mind we may now turn 
to some of the basic issues that have been definitely 
raised by recent events. One of these concerns what 
is termed discrimination by employers against in- 
dividuals among wage earners because of “union 
activities.” As thus simply and plausibly stated, 
this question has been one of public discussion for 
decades past, with public opinion steadily growing 
that no such discrimination should occur or be per- 
mitted. The National Labor Relations Act now 
makes such discrimination unlawful as far as the 
matter falls within the jurisdiction of the Federal 
Government. Several States have taken similar ac- 
tion. Many rather naive people have doubtless sup- 
posed that this issue had been definitely settled. Yet 
it is now perfectly clear that such is most decidedly 
not the case. Nor can it be without first defining 
what legitimate “union activities” are. There is no 
reason to doubt that the vast majority of the people 
of this country, as far as they have any particular 
interest in the matter, would condemn discrimina- 
tion against any individual for mere membership in 
a union, or for ordinary routine activities in behalf 
of the union undertaken under reasonable condi- 
tions and restrictions. But in actual practice the 
matter turns out to be not so simple as this. 

What if so-called “union activities” in some par- 
ticular case consist of forcibly seizing the property 
of the employer and perhaps in inflicting serious 
damage upon that property? Suppose “union ac- 
tivities” consist in part of brutal assault upon in- 
dividuals who desire to continue work, or even upon 
duly constituted officials of the employing corpora- 
tion? What if they take the form of forcibly pre- 
venting regular employees from entering upon the 
premises of the employer unless union dues have 
been paid in full? Again, they may consist in in- 
stigating uprisings for which there is no good rea- 
son, or they may be undertaken and prosecuted dur- 
ing hours which the individual is supposed under 
contract of employment to give to his employer. Do 
we wish to require the employer under such circum- 
stances as these to go meekly along keeping habitual 
criminals, persistent trouble-makers, and others who 
are in the habit of devoting more of their energy to 
unionism than to productive work on his payroll 
on a basis of full equality with others who attend 
to the duties in hand with energy and in good 
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faith? We are here raising no question of the mean- 
ing of any statute. We do ask what the framers 
of our Constitution would have thought of the ques- 
tions at issue. We omit any references to “natural 
rights.” We simply ask whether an industrial soci- 
ety which must pay such homage as this to organized 
groups of any sort can be expected in the nature of 
things to function with the smoothness, confidence, 
and effectiveness that are essential if we are to enjoy 
a more abundant life in the fullest possible measure. 
To ask the question is, we believe, to answer it, and 
we feel certain that the American people will not 
falter in reaching a similar conclusion once it fully 
understands the true inwardness of the situation. 
“Property Right in Jobs” 

Take another question that recent rulings of the 
National Labor Relations Board have definitely 
raised, and which the latest decision of the Supreme 
Court does seem to have settled completely even in 
its legalistic aspects. Obscuring technicalities left 
aside, the issue may be expressed in this way: Are 
we to require an employer, whose working force 
has voluntarily and deliberately refused to continue 
work, to stand idly by for an indefinite period de- 
spite the fact that many other men are available to 
him for the positions scorned by his “striking” em- 
ployees, or to fill such positions only temporarily 
with the reservation that if his former employees 
later decide to return to work the tenure of the 
newly employed staff of workers must come to an 
end in order that the men formerly at work in the 
plant may be “reinstated”? Do we think it wise 
to enforce such a general rule under the old cloak 
of discrimination against employees for union ac- 
tivities, or to enunciate some new rule of law 
vaguely couched in glowing terms about “property 
rights in jobs” and the like? Again the question is 
not one of what any law is, but of what our public 
policy ought to be in the name of effectively func- 
tioning industry. For our part, we do not believe 
that the realistic student of such questions would be 
willing to lay down any rule on the subject which 
must govern all cases regardless of circumstances. 

It would of course not be particularly difficult to 
imagine circumstances under which it would be 
quite reasonable to ask that places be kept open for 
organized labor out on strike, but it is equally sim- 
ple to cite instances actually arising of late where 
it* would be a fatal blunder to require it. What of 
a case, such as that recently presented to a Federal 
Court, in which the wage earners have deliberately 
violated a contract not to strike pending reasonable 
effort to reach an amicable agreement concerning 
any alleged grievance? What of a situation in 
which employees demand intolerably high wages, un- 
bearably short hours, or burdensome conditions of 
work only to find that there are plenty of others 
ready and willing to take up the tools they lay down 
—and then belatedly conclude they had better go 
back to work? To give wage earners an indefinite 
tenure of employment in these and a dozen other 
circumstances which might be mentioned is of course 
virtually to deprive the employer of any opportunity 
to bargain about wages at all. Industry could not 
hope to function effectively in such circumstances. 


Chronicle 


The Company Union 
Still another question presented concerns what 
is now termed the company-dominated union. There 
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is for the moment no need to enter into any discus- 
sion of the alleged abuses (often more apparent 
than real) of the so-called company union. The issue 
now presented is of a different order. The Labor 
Soard seems to be strongly inclined to label any 
union not actively affiliated either with the Ameri- 
can Federation of Labor or the Committee for In- 
dustrial Organization a “company union,” and ac- 
cordingly place it beyond the pale. The terms of the 
National Labor Relations Act itself go to great ex- 
tremes in divorcing unions from employer influence. 
The question now is whether we are not greatly 
overdoing the matter. Certainly there is no warrant 
for a governmental policy which is apparently di- 
rected at gratuitous support of certain existing la- 
bor organizations. The matter in its present stage 
seems to be more a question of administration than 
of the terms of the law itself, but the public would 
be well advised to take the more fundamental ques- 
tion involved carefuly under consideration and make 
certain that it is not permitting a condition to de- 
velop, whether by reason of statutory law or by ad- 
ministrative procedure, which can result only in 
making a bad situation worse. 

Then there are many practical problems arising 
out of internal conflict within the ranks of labor 
itself. As an example of one type of such difficul- 
ties, take the case of the employer with a working 
force which is for the most part relatively unskilled 
and organized under the banner of the Committee 
for Industrial Organization, but which has one or 
more important departments where highly skilled 
technicians long organized and affiliated with the 
American Federation of Labor are employed. The 
Washington Government, long quite dazzled by 
the idea of majority rule, has repeatedly shown 
itself strongly disposed to insist that representa- 
tives chosen by a majority of the employees of any 
given establishment constitute the bargaining 
agency for all employees. It is easy to understand 
the dififculties that may arise, and do arise, under 
such a procedure in cases of the kind just cited. Are 
we to insist upon, or even to permit, a system of 
“collective bargaining” which exposes the employer 
to the hazards and expense of a further extension of 
the older form of jurisdictional disputes? Had we 
not better ask what the costs of such a policy are 
likely to be, and inquire as to the reality of any 
substantial benefits to any group in the population? 

There are of course many other specific questions 
raised, some of them of vital importance to the 
smooth functioning of industry. There is, for ex- 
ample, the current policy, whether reasonably to be 
inferred from the terms of existing law or not, of 
permitting labor not only to condemn but to harass 
employers in almost every conceivable way, lawful 
or otherwise, and at the same time denying the 
employer the right even to explain to his workmen 
the inevitable result of what is going on, or to warn 
them of the danger of following false leaders. Few 
will, of course, fail also to question the wisdom of 
having any such body as the Labor Board injecting 
itself into situations with the repeated result of 
stirring up further antagonism between employers 
and employees. Not a few, we feel sure, will doubt 
the wisdom, for purely practical reasons if for no 
other, of the whole idea of a national government 
firmly set upon the task of promoting labor union- 
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ism. Let us not forget that it is one thing to take 


what reasonable steps are necessary (if any are) to 
place the wage-earner as bargainer upon an equal 
footing with the employer, and it is quite a different 
matter for the government itself virtually to take 
over the duties of the union organizer and trouble 


maker. 
Federal Reserve Bank Statement 
REDIT developments this week are strictly in 
line with the expectations aroused by the new 
credit policy. The banking statistics for the week 
ended May 18 show that funds were being disbursed 
rapidly from the swollen general account of the 
Treasury with the 12 Federal Reserve banks. Such 
funds found their way with corresponding rapidity 
into member bank reserve balances, although such 
balances already are far in excess of requirements. 
The excess reserves were estimated at $2,560,000,000 
as of May 18, an increase for the weekly period of 
$80,000,000. The existence of this tremendous 
reservoir of idle credit potentials is a danger, but 
it is clearly of no immediate effect, in so far as busi- 
ness and speculative loans are concerned. State- 
ments of the weekly reporting member banks reflect 
a steady downward drift of loans. Even the securi- 
ties portfolios of the member banks are dropping 
now, owing in part to the retirement from the mar- 
ket of $50,000,000 Treasury discount bills weekly. 
All currency in circulation advanced $6,000,000 for 
the weekly period, which is a nominal change. Gold 
stocks of the country gained another $12,000,000, to 
a further high record of $12,892,000,000, this move 
contrasting with a known outflow of funds to 
Europe, which apparently is being adjusted through 
the stabilization fund. 

The Treasury again refrained from deposits of 
gold certificates with the regional banks, to reim- 
burse itself for the acknowledged gold additions, 
and the certificate holdings of the 12 banks fell 
$996,,000 to $10,639,916,000. “Other cash” declined 
sharply and was chiefly instrumental in occasioning 
a reduction of total reserves by $13,760,000 to $11,- 
063,108,000. Federal Reserve notes in actual circu- 
lation decreased $8,824,000 to $4,123,513,000. Total 
deposits with the 12 regional banks dipped $3,- 
277,000 to $9,288,491,000, with the account varia- 
tions consisting of a gain in member bank reserve 
balances by $61,771,000 to $7,622,253,000; a drop in 
the Treasury general account balance by $77,737,000 
to $1,283,396,000; an increase of foreign bank de- 
posits by $3,701,000 to $137,609,000, and an increase 
of other deposits by $8,988,000 to $245,235,000. The 
reserve ratio remained unchanged at 82.5%. Indus- 
trial advances by the regional banks showed an in- 
crease during the weekly period of $478,000 to $16,- 
899,000, and commitments to make such advances 
were higher by $444,000 at $13,144,000. Discounts 
by the regional banks fell $330,000 to $7,835,000. 
Open market holdings of bankers’ bills dipped 
$16,000 to $534,000, while holdings of Treasury 
securities were unchanged in character and in total 
at $2,564,015,000. 


The New York Stock Market 
CTIVITY on the New York stock market was at 
a low ebb this week, and price changes were 
small in almost all groups. The lack of business 


improvement, and the apparent insistence of the 
=. 
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Administration upon continuance of some of the 
worst features of the New Deal, are provoking a 
quite understandable aloofness to securities. All 
indications point to an exceedingly quiet summer, 
in which political problems are likely to overshadow 
the immediate course of trade. Nor was the foreign 
situation encouraging this week, since the differ- 
ences between the French and Italian Governments 
may well endanger the progress made by Great 
Britain toward greater amity. Turnover on the 
New York Stock Exchange was consistently less 
than 500,000 shares in the full sessions of the week 
now ending. The price trend was occasionally up- 
ward and occasionally downward, with net varia- 
tions of no great significance. There were, how- 
ever, more small losses than gains, owing to special 
developments of interest to certain groups of secur- 
ity owners. 

One moderately comforting item of the week was 
the reaffirmation by Carnegie-Illinois Steel Corp. 
of existing steel prices for the third quarter of this 
year. Steel buying has been restrained of late by 
the expectation in some quarters of price reductions, 
and the placement of orders doubtless will be stimu- 
lated modestly by the development. In the utilities 
field a little encouragement developed, owing to 
acceptance by National Power & Light Co. of a joint 
offer by the Tennessee Valley Authority and the 
City of Knoxville to purchase the local utility of 
the community at a slightly better price than first 
had been mentioned. This, however, is only a slight 
move toward reason in the otherwise unreasonable 
utility program of the New Deal. The railroad situ- 
ation was discussed at great length, but no progress 
was made. Perhaps the most encouraging item of 
the week was a political trend in Pennsylvania pri- 
maries against the Administration and the labor 
leaders that give such fullsome support to Mr. 
Roosevelt. 

In the listed bond market, high grade securities 
that move chiefly on money market influences were 
well maintained. United States Government securi- 
ties and the best-rated utility, railroad and indus- 
trial bonds held to former figures. The more specu- 
lative secondary railroad liens drifted lower in 
nearly all sessions. Local traction bonds were 
sharply higher early in the week, in continuance of 
the trend induced by fresh moves toward unifica- 
tion of New York City transit systems, but a degree 
of profit-taking developed thereafter. International 
Telephone & Telegraph Co. bonds were a bright spot 
in the market. Developments in the commodity 
markets were not favorable. The price of copper 
was reduced a full cent on Thursday, which affected 
base metal shares adversely. Grains and other agri- 
cultural commodities followed uncertain tendencies, 
with net changes for the week small. The foreign 
exchange markets reflected nervousness regarding 
the Belgian unit, and the dollar was under spas- 
modic pressure, with indications pointing to an out- 
flow of funds from the United States to Europe of 
about $1,000,000 to $2,000,000 daily. 

On the New York Stock Exchange 31 stocks 
touched new high levels for the year while 12 stocks 
touched new low levels. On the New York Curb 
Exchange 18 stocks touched new high levels and 
26 stocks touched new low levels. Call loans on 
the New York Stock Exchange remained unchanged 
at 1%. 
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On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 233,220 
shares; on Monday they were 395,020 shares; on 
Tuesday, 414,360 shares; on Wednesday, 398,350 
shares ; on Thursday, 490,960 shares, and on Friday, 
349,500 shares. On the New York Curb Exchange 
the sales last Saturday were 42,325 shares; on Mon- 
day, 84,905 shares; on Tuesday, 92,675 shares; on 
Wednesday, 84,885 shares; on Thursday, 90,555 
shares, and on Friday, 93,190 shares. 

The stock market this week experienced another 
period of inactivity, accompanied by a rather small 
volume of sales for each session. On Saturday last 
price movements were narrow and mostly irregular 
at the close. Extreme dulness featured trading in 
the stock market on Monday, with sales volume the 
smallest for any full session of the present month. 
Late trading found the steel, chemical, metal, elec- 
trical equipment, and some utility shares, lower. In 
a few instances leading issues lost from one to more 
than two points in the downward movement. The 
Supreme Court’s decision in the Mackay radio case 
proved to be favorable to the National Labor Rela- 
tions Board, and that in itself was a deterrent to 
higher prices. Recovery of a sort took place in the 
closing hour on Tuesday, notwithstanding the rather 
limited activity throughout the session and the 
sparseness of any news of an encouraging nature 
relative to trade and industry. Light trading pre- 
vailed again on Wednesday; however, the day’s re- 
sults pointed to a slightly higher trend. The out- 
come of the Pennsylvania primaries indicated a 
change toward conservatism and afforded traders 
some cheer in a dull and uninteresting session. 
Without apparent cause, equities on Thursday 
altered their upward course and sought lower levels. 
Declines for the session ranged up to two points, 
this being particularly true of the copper stocks. 
As a result of a cut in the price of copper abroad, 
traders here anticipated in advance a reduction in 
the domestic price of this commodity. Stocks 
opened the period in an uncertain manner, and from 
then on continued to lose ground up to the close of 
the market. Yesterday stocks opened with frac- 
tional losses, the metal shares being in the vanguard. 
Efforts toward recovery were made later in the day, 
but prices, despite some improvement, closed irreg- 
ularly lower. General Electric closed yesterday at 
3472 against 353g on Friday of last week; Consoli- 
dated Edison Co. of N. Y. at 2452 against 2514; 
Columbia Gas & Elec. at 684 against 7; Public Serv- 
ice of N. J. at 291% against 3114; J. I. Case Thresh- 
ing Machine at 7634 against 7914; International 
Harvester at 5214 against 565g; Sears, Roebuck & 
Co. at 555% against 5734; Montgomery Ward & Co. 
at 3114 against 3214; Woolworth at 44144 against 
4314, and American Tel. & Tel. at 12914 against 
131144. Western Union closed yesterday at 211% 
against 22 on Friday of last week; Allied Chemical 
& Dye at 148 against 149; E. I. du Pont de Nemours 
at 100°, against 10134; National Cash Register at 
17144 against 18; International Nickel at 451% 
against 4634; National Dairy Products at 154 
against 1334; National Biscuit at 2134 against 2214; 
Texas Gulf Sulphur at 30% against 31; Continental 
Can at 393% against 393g; Eastman Kodak at 1545 
against 156; Standard Brands at 7% against 714; 
Westinghouse Elec. & Mfg. at 76°4 against 77%; 
Lorillard at 16 against 1614; Canada Dry at 17 
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against 167,; Schenley Distillers at 165% against 
1714, and National Distillers at 19%4 against 20%. 

The steel shares made further declines the present 
week. United States Steel closed yesterday at 4414 
against 447% on Friday of last week; Inland Steel 
at 66 bid against 68; Bethlehem Steel at 46%, 
against 477%, and Youngstown Sheet & Tube at 
304% against 3144. In the motor group, Auburn 
Auto closed yesterday at 344 bid against 34% on 
Friday of last week ; General Motors at 293% against 
30%; Chrysler at 425% against 4314, and Hupp Mo- 
tors at % against %4. In the rubber group, Good- 
year Tire & Rubber closed yesterday at 171% against 
1814 on Friday of last week; United States Rubber 
at 2634 against 275%, and B. F. Goodrich at 13 
against 14144. The railroad shares dropped to lower 
levels this week. Pennsylvania RR. closed yester- 
day at 151% against 16% on Friday of last week; 
Atchison Topeka & Santa Fe at 26 against 29%,;; 
New York Central at 1244 against 13144; Union Pa- 
cific at 61 against 66; Southern Pacific at 11% 
against 1314; Southern Railway at 7% against 814, 
and Northern Pacific at 84g against 8%. Among 
the oil stocks, Standard Oil of N. J. closed yester- 
day at 465 aganist 487, on Friday of last week; 
Shell Union Oil at 121% against 13, and Atlantic 
Refining at 2014 against 217%. In the copper group, 
Anaconda Copper closed yesterday at 2514 against 
2814 on Friday of last week; American Smelting & 
Refining at 354% against 3734, and Phelps Dodge at 
21% against 231. 

Trade and industrial reports suggested little 
more this week than a continuance of the economic 
stagnation. Steel operations for the week ending 
today were estimated by the American [ron and 
Steel Institute at 30.7% of capacity against 30.4% 
last week, 32.4% a month ago, and 90.0% a year ago. 
Production of electric energy for the week ended 
May 14 was reported by the Edison Electric Insti- 
tute at 1,967,613,000 kilowatt hours against 1,939,- 
100,000 in the previous week and 2,194,620,000 in the 
corresponding week of last year. Car loadings of 
revenue freight for the week to May 14 are reported 
by the Association of American Railroads at 541,813 
cars. This was an increase of 5,673 cars over the 
preceding week, but a drop of 227,747 cars from the 
total for the similar week of 1937. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 78%¢c. as against 817%gc. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 575¢c. against 5814c. the close on Fri- 
day of last week. May oats at Chicago closed yester- 
day at 2914c. as against 2914c. the close on Friday 
of last week. 

The spot price for cotton here in New York closed 
yesterday at 8.538c. as against 8.76c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 11.33c. as against 12.02c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 9c. as against 10c. the close on Friday of 
last week. Announcement of the 1c. reduction in the 
price of the domestic metal was made late on Thurs- 
day of this week, and represents the lowest level for 
the year and compares with a high of about 17c. 
made in April of last year. 

In London the price of bar silver yesterday was 
1834 pence per ounce as against 18 11/16 pence per 
ounce on Friday of last week, and spot silver in New 
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York closed yesterday at 4234c., the close on Friday 
of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.967, as 
against $4.97 7/16 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
2.7934¢. as against 2.80c. the close on Friday of 


last week. 


European Stock Markets 


OF gpg eae conditions were the rule this week 
on stock exchanges in the leading European 
financial centers. The main trend at London, Paris 
and Berlin was downward, and occasional rallies 
offset the tendency only a little. Diplomatic devel- 
opments were the main factor in determining the 
liquidation, but there also was further uncertainty 
about monetary moves. It was evident early in the 
week that the French and Italian treaty conversa- 
tions had struck a snag, and the rumors that fol- 
lowed were so black in Paris that nine Bourse oper- 
ators were arrested Wednesday, and charged with 
“attacks against the credit of the State.” This event 
more than offset the beneficial effects of immediate 
oversubscription to a French Government arma- 
ments loan of 5,000,000,000 francs at 5%, announced 
Monday at 98 for a thirty-year maturity, with spe- 
cial inducements such as high callable prices and 
holder-options of redemption every three years at 
par. The British market was affected adversely by 
the spreading unsettlement in French circles, and 
even the well-insulated German Boerse moved lower. 
Currency uncertainty was occasioned mainly by a 
continued outflow of funds from Belgium, which 
increased apprehensions of another devaluation 
move. French funds continued to move back to that 
country, at least until the early part of this week. 

The London Stock Exchange reflected a generally 
soft tone in the initial trading of the week. Gilt- 
edged issues moved slowly downward, and a more 
emphatic trend in the same direction developed 
among industrial stocks. Gold-mining shares were 
fairly firm, but other mining and commodity issues 
receded. In the international group, Anglo-American 
favorites were steady, while other issues declined. 
Another session of declining levels was reported 
Tuesday, with business on a small scale. Gilt-edged 
issues and industrial stocks suffered from further 
liquidation. Currency fears brought new support to 
gold-mining securities, while other commodity is- 
sues again receded. The entire international group 
was dull and lower. The London market was a little 
more cheerful on Wednesday, partly because of bet- 
ter reports from New York. Gilt-edged issues and 
industrial stocks were steady to firm, and mining 
securities were better all round. Anglo-American 
favorites led the international group to higher 
figures. Movements on Thursday were small, with 
concern over European diplomatic developments 
apparent on all sides. Gilt-edged issues were in 
modest demand, while industrial and mining shares 
showed only small movements in either direction. 
Anglo-American favorites were slightly better. 
Slow declines were the rule in a quiet session at 
London, yesterday. Diplomatic uncertainties and 
week-end influences kept the session dull. 

Dealings on the Paris Bourse were overshadowed, 
Monday, by the opening of books for the new de- 
fense loan of 5,000,000,000 francs, which was com- 
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pletely subscribed by noontime. The speech by Pre- 
mier Mussolini more thna offset the good effects of 
the loan incident, and prices moved irregularly 
lower. Rentes fell only a little, but larger losses 
appeared in French equities. Unfortunate rumors 
depressed the French market on Tuesday, and sharp 
losses were registered in rentes and all French equi- 
ties. Losses in rentes were especially severe, ranging 
to 3.70 francs. International securities likewise re- 
ceded in the general liquidating movement. After 
an uncertain start, Wednesday, levels improved 
somewhat on the Bourse, for the arrest of nine oper- 
ators dampened any tendency toward undue selling. 
At the close, most figures again reflected small 
losses for the day, but initial trading in the new de- 
fense loan at a premium over the offering figure 
proved heartening. The tone remained bearish on 
Thursday, as the necessity for official assurances 
as to French defenses was not construed favorably, 
marketwise. Rentes resumed the decline, and French 
equities of all descriptions joined in the trend. 
Rentes stiffened slightly yesterday, and a few equi- 
ties joined in the gains. The Bourse was inactive. 

Little activity was reported on the Berlin Boerse, 
Monday, and prices drifted slowly lower in the dull 
session. Leading issues closed a point or two lower, 
while fixed-income issues held to previous figures. 
Another slow decline developed on Tuesday, with 
the selling attributed to Jewish emigrants, although 
the delicate international position plainly deserved 
most of the responsibility. The losses were modified 
by a rally at the end, which left quotations only 
slightly lower for the day. Movements on Wednes- 
day were irregular, with losses more numerous than 
gains. One or two sizable advances also were re- 
corded, however, and a degree of optimism resulted. 
Hardly any business was done on the Boerse, Thurs- 
day, and the modest downward drift was resumed 
in most stocks. But a few specialties were active 
and higher. In another dull period, yesterday, 
prices changed only nominally. 


European Diplomacy 

IFFICULTIES of all sorts cropped up again 
this week in the European diplomatic sphere, 
making it unlikely that there wil be swift progress 
toward the series of bilateral accords expected to 
follow the Anglo-Italian agreement. Even the pact 
between Britain and Italy appears at the moment 
to be endangered, for effectiveness depends upon a 
settlement of the Spanish issue, and that question 
has been clouded by irritations between France and 
Italy. Negotiations for a treaty between the two 
Latin States proceeded in a chilly atmosphere, with 
rumors current a good part of the week that they are 
about to be suspended entirely. The Russian Gov- 
ernment is said to have taken a hand in the situa- 
tion by hinting to France that the Moscow-Paris ac- 
cord might be terminated if the French Government 
capitulates on the question of Spain. A highly sur- 
prising development was the sudden appearance in 
London, late last week, of Konrad Henlein, the Su- 
deten German leader in Czechoslovakia. Herr Hen- 
lein consulted with a number of British Ministers 
and political leaders, and when he left last Satur- 
day the impression prevailed in London that the 
demands of the German minority in Czechoslovakia 
may possibly be satisfied more easily than had been 
thought likely. Just what these various incidents 
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from clear, but there 
that provide cause for 
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and rumors portend is far 
have been a few occurrences 
anxiety, however much they may be discounted. 

Premier Benito Mussolini made a speech at Ge- 
noa, last Saturday, which must be regarded as 
highly important, since it was the first reference 
from the fascist side since the Rome conversations 
between the German and Italian dictators ended. 
With American and other criticisms of totalitarian 
States plainly in mind, and in utter forgetfulness 
of the scathing denunciations of democracy common 
in his own speeches, Signor Mussolini emphasized 
the readiness of the fascist regimes to stand together 
against any aggression by the great democracies. 
Even Il Duce admitted, however, that there is no 
likelihood of Britain, France and the United States 
engaging in a doctrinal war. He defended the inac- 
tion of his Government on the occasion of the Ger- 
man march into Austria, and left with his hearers 
the impression that the Rome-Berlin axis was 
strengthened almost to the point of an out-and-out 
military alliance in the recent conversations. Per- 
haps of greatest significance in the address was the 
disclosure that the Franco-Italian conversations for 
a new treaty were progressing slowly, at best. Pre- 
mier Mussolini remarked that Italy and France 
“are on opposite sides of the barricades,” so far as 
Spain is concerned. He expressed dubiety regarding 
an ultimate agreement comparable to the London- 
Rome treaty. 

The speech was hardly calculated to further the 
conversations between French and Italian diplo- 
mats, and it soon became clear that it came close to 
breaking up the talks entirely. A good deal of ap- 
prehension and displeasure resulted at Paris, and 
the French diplomatic representative was instructed 
to convey French “surprise” over the pronounce- 
ment. The problem was made more difficult still on 
Wednesday, when it appeared that the Russian Am- 
bassador to Paris, Jacob Suritz, had hinted to the 
French Government that the Russian attitude might 
be profoundly affected by any French agreement 
which would assure a victory for the fascists in 
Spain. If shipments of Russian arms to loyalist 
Spain are rendered impossible, Moscow might with- 
draw all support from the democratic coalition in 
Europe, the Russians are reported to have inti- 
mated. In this confusing situation rumors of all 
sorts soon were circulating in France, and Premier 
Edouard Daladier found it advisable on Thursday 
to issue a general statement that France is capable 
of defending her frontiers without aid from others. 
He made it plain that France remains ready to 
negotiate settlements on a reciprocal basis with 
other countries. In London these developments 
caused serious concern, since they mean delay in the 
implementation of the treaty with Italy, and pos- 
sibly a worsening of the entire political atmosphere 
in Icurope. 

League Council 

FTER a week of discussions, the 101st session 
A of the League of Nations Council ended last 
Saturday with the exceedingly modest accomplish- 
ment of an encouraging word for struggling China. 
Through the joint endeavors of the British and 
French spokesmen, the Council had been induced to 
free member States to take whatever action they 
pleased with respect to recognition of the Italian 
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conquest of Ethiopia, and efforts by the Spanish 
Government’s representative to gain a hearing on 
intervention were effectively squelched. In the final 
deliberations, however, a resolution was adopted ex- 
pressing sympathy for China in her struggle against 
the Japanese invader, and offering moral support. 
Chinese charges that the Japanese are using poison 
gases brought forth a Council declaration condemn- 
ing this method of warfare. The Chinese delegate 
insisted that his country wanted material aid and 
transport facilities, and he was said to have received 
private assurances of more substantial help, but in 
the open session no commitments were made. As 
the session neared its end the Council voted favor- 
ably on the Swiss plea for freedom from any sanc- 
tions obligations the League may vote hereafter. 
The Chilean spokesman voiced dissatisfaction over 
the lack of progress toward reform of the Covenant, 
and announced the resignation of his country from 
the League. 
Spanish Civil War 

NTERNATIONAL reflections 
| civil war overshadowed the actual fighting 
between the loyalists and insurgents, this week. In 
Washington the question of altering our neutrality 
stand was decided negatively by Secretary of State 
Cordell Hull, late last week. Mr. Hull requested a 
Senate Committee to consider all the broad aspects 
of neutrality law revisions, which means that the 
matter will go over to the next session of Congress. 
In Kurope the question of intervention in Spain 
chilled relations between Rome and Paris, and 
endangered the negotiations for a treaty. Premier 
Mussolini insisted upon his desire for a fascist vic- 
tory in Spain, and Russia was reported equally de- 
termined to keep on supplying arms to the loyalists. 
The fighting within Spain, meanwhile, continued to 
favor the insurgent’ forces of General Francisco 
Franco. The insurgent drive was continued on a 
line from Teruel to the Mediterranean, with attacks 
by infantry, artillery and aircraft well coordinated. 
Entrenched loyalist forces slowed the advance by 
their determined resistance, but did not halt it alto- 
gether. After some extensive losses on Wednesday, 
the government troops rallied and retook three small 
towns the following day. The course of the war, 
however, plainly reflects the superiority of arms and 
mechanical equipment which General Franco owes 
to his German and Italian allies. 


Suchow Falls 


of the Spanish 


ONTHS of fighting and repeated attempts 
finally gained for the Japanese invaders of 
China possession of the railway junction point of 
Suchow, on the east-west Lunghai railway and the 


north-south Tientsin-Pukow line, Thursday. The 
struggle in China doubtless will enter a new phase 
with this occurrence, and possibly a more difficult 
one still for the Japanese. The aggressors now face 
again the question of extending their already over- 
long lines of communication and attempting a 
deeper plunge into the interior of an increasingly 
martial enemy country. Since the Chinese clearly 
are in no mood to capitulate, following their dogged 
resistance north of Suchow and the victories they 
achieved at times, it will plainly be necessary for 
the Japanese militarists to continue the costly 
struggle on terms that are becoming ever more ad- 
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vantageous for the defenders. The alternative of 
settling down to consolidation of the currently cap- 
tured areas would involve a tremendous loss of 
“face,” and assumption of the offensive by the Chi- 
nese. Guerrilla warfare is being waged ever more 
skilfully and devastatingly by the Chinese, which 
makes the Japanese problem a difficult one, no mat- 
ter what the next move may involve. 

It was apparent at the start of this week that the 
highly mechanized forces of the invaders would take 
Suchow before long. The Chinese put up a stern 
resistance, but spears are no match for tanks and 
airplane bombs. A small mobile Japanese column 
was reported last Sunday to have cut the Lunghai 
railway west of Suchow, and the Chinese thereupon 
started to withdraw their huge armies from the 
region, leaving strong detachments behind to fight 
a rear guard action. The civilian residents of Su- 
chow joined in the movement westward, and as the 
Japanese entered the city it roared in flames. 
Shanghai dispatches indicate that the “scorched- 
earth” policy of the Chinese was responsible for the 
burning of the town. For the Japanese the victory 
is an important one, since it means the linking of 
the two great areas in northern and central China 
taken in the drives that started, respectively, from 
Peiping and Shanghai. The war is an exceedingly 
expensive one, however, and the Japanese economy 
is suffering severely from the strain. 


British Cabinet 

EKVERAL important Cabinet changes were an- 
S nounced in London, Monday, by Prime Minister 
Neville Chamberlain. The most significant move 
was the resignation as Air Secretary of Viscount 
Swinton, and his replacement by Sir Kingsley 
Wood. There has been much criticism in England 
of the relatively slow upbuilding of the British air 
force under the current armament program, with 
Germany usually regarded as having an air force 
two to three times as strong. The British mission 
investigating Canadian and American aircraft pur- 
chase possibilities is one indication of the trend. 
In a Commons debate on air armaments, last week, 
the government did not acquit itself especially well, 
and the Air Ministry change now announced is 
regarded as a reflection of the situation. Another 
move of some importance resulted from the resigna- 
tion of William G. A. Ormsby-Gore as Colonial Sec- 
retary, owing to his entry into the House of Lords 
as Baron Harlech. Malcolm MacDonald, son of the 
former Prime Minister, was shifted to that office 
from the post of Dominions Secretary, which, in 
turn, was filled by Lord Stanley. Walter E. Elliot 
was shifted to the Health Ministry from the Secre- 
taryship for Scotland, and the latter office went to 
Lieutenent-Colonel John Colville. The new ap- 
pointees to the Cabinet are Conservatives. 


Belgian Crisis 

 eomtghas experienced a Cabinet crisis over the 

last week-end which is somewhat reminiscent 
of the numerous French crises, since its origin was 
clearly discernible in that mixture of budgetary 
difficulties and social legislation which keeps 
France on the thin edge of uncertainty. The resem- 
blance of the Belgian and French troubles to those 
of our own New Deal needs no emphasis. The 
coalition Cabinet at Brussels headed by Premier 
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Paul Emile Janson resigned on May 13 when Cath- 
olic Ministers insisted on drastic curtailment of ex- 
penditures and socialist spokesmen called for ad- 
ditional taxation to meet the mounting costs of the 
Belgian New Deal. Paul Spaak, who held the For- 
eign Affairs post under M. Janson, was asked to 
form a new regime, and this task he accomplished 
expeditiously. Although he is a leader of the social- 
ist party in Belgium, Premier Spaak formed another 
coalition government, consisting of four socialists, 
four Catholics, two liberals and one non-party Min- 
ister. He promised the country budgetary sanity, 
and on this basis received a vote of confidence in 
Parliament on Wednesday. In the meanwhile, how- 
ever, a huge outflow of capital from Belgium took 
place, largely because the French devaluation intro- 
duced fears that a similar move might develop in 
the smaller country, which is closely knit to France. 
Defense of the Belga resulted in large losses of gold, 
which appear to be continuing. In these circum- 
stances it remains questionable whether the Cabinet 
can long survive and the international value of the 
Belga maintained at current levels. 


Hungary 


a spring’ is one of the small European States 
now standing in the way of the German 
march eastward, and political developments in that 
country now have unusual interest. In a rapid Cab- 
inet change, late last week, the Council of Ministers 
headed by Koloman Daranyi was succeeded by an- 
other under the leadership of Bela Imredy, who held 
the Commerce post in the resigned regime. The 
change in government generally was attributed to 
quarrels about the strong tendency in Hungary 
toward German Nazi ideas and methods. Dr. Dar- 
anyi was regarded as rather friendly toward the 
Nazis, and it is significant that the Hungarian Par- 
liament passed a “Jewish bill” limiting the ratio of 
Jews employable in any profession to 20%, just be- 
fore he resigned. The new Ministry is considered 
to be less enthusiastic about Nazi ideas, but the 
difference is not readily discernible, since Premier 
Imredy informed the Parliament in Budapest, last 
Saturday, that he would continue the policy of culti- 
vating cordial relations with Italy and with the 
powerful German neighbor that Hungary acquired 
through Chancellor Hitler’s annexation of Austria. 
Hungary’s geographical position, on the other hand, 
may make such declarations expedient and even 
necessary. Premier Imredy is expected to take a 
determined stand against the extension of Nazism 
within Hungary, even though such an attitude may 
incline Nazi extremists to form a movement and a 
party that may prove quite troublesome in months 
to come. The Cabinet change was followed by a 
sharp increase of quotations for securities on the 
Budapest Bourse. 


Mexican Expropriation 


NTERNATIONAL complications of a pronounced 
order are developing from the recent Mexican 
expropriation of foreign-owned oil properties, and 
from the quarter-century default on all external 
obligations of the Mexican Government. The prob- 
lem has been aggravated especially by an inter- 
change of notes between London and Mexico City, 
which led to a severance of Anglo-Mexican diplo- 
matic relations, at the instance of the Cardenas 
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regime. This occurrence can hardly be said to re- 
dound to the credit of the Mexican Government, for 
the published communications indicate only that 
Great Britain made a mild attempt to protect the 
interests of its nationals. Mexico took a rather 
high-handed stand in the matter, in obvious reliance 
upon the United States policy of the Good Neighbor 
and the complete freedom of Latin American States 
from European intervention. The developments 
throw into high relief some of the glaring deficien- 
cies of the Good Neighbor policy, as practiced by 
Secretary of State Cordell Hull. In his pre-occupa- 
tion with trade improvement, Mr. Hull neglected 
altogether the problems of existing international 
indebtedness and the many defaults on such debts 
common among Latin American States. But the 
Mexican expropriations brought that question into 
prominence, and in deference to British interests 
Mr. Hull now appears to be faced with a choice 
between defense of creditor interests in general and 
a continuance of his easy-going acceptance of Latin 
American ideas that debts do not have to be paid 
unless governmental demands are made for pay- 
ment. 

As it now stands the problem is confused to an 
extraordinary degree. Mexico City reports this 
week suggest that strenuous internal opposition to 
President Lazaro Cardenas is developing, quite 
apart from any external policies of the present 
regime. The war lord of the State of San Luis 
Potosi, General Saturnino Cedillo, made it clear 
that he does not care to accept orders from Presi- 
dent Cardenas, and rumors of a revolt were current 
early this week. With the personal courage for 
which he is renowned, Senor Lazaro Cardenas jour- 
neyed to San Luis Potosi on Wednesday, and thus 
attempted to dispel the reports of dissension. The 
gesture shows promise, moreover, since General 
Saturnino Cedillo remained quietly at his ranch. 
This Mexican interlude may retard a show-down on 
the problem of the Mexican attitude toward foreign 
interests, but cannot delay it indefnitely. When- 
ever the decision is made it will prove of importance 
not only as to Mexican debts and obligations, but also 
to those of many other Latin American States which 
have shown an amazing disregard of their financial 
pledges in recent years. It is that aspect of the 
matter which the State Department should take into 
consideration, as well as the immediate question of 
the Good Neighbor policy, for it is clear that the 
Latin American views on dollar debts will be deter- 
mined in large part by the Washington stand. 

The Anglo-Mexican diplomatic break was occa- 
sioned, specifically, by British insistence upon dis- 
charge by Mexico of obligations voluntarily entered 
upon in settlement of claims arising from revolu- 
tionary developments. A British note was pre- 
sented May 11, in which attention was called to 
delay in effecting a payment of about 370,000 Mexi- 
can pesos, notwithstanding prompt settlement of 
similar claims presented by the United States Gov- 
ernment. This communication, published late last 
week, also called attention to the heavy Mexican 
internal and external debt, and the protracted de- 
fault on such debts. It was noted that British land- 
holders received no effective compensation for lands 
expropriated, and the propriety of the recent Mexi- 
can expropriation of oil properties was questioned, 
on this ground. In view of the Mexican failure to 
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discharge existing indebtedness, the British Govern- 
ment held unjustified the oil expropriation, which 
can only be validated in a diplomatic sense by full 
and adequate compensation. The Mexican Govern- 
ment promptly countered by announcing that diplo- 
matic relations with Great Britain had been sey- 
ered. A check for 361,737 pesos was handed the 
British representative, in payment of the deferred 
obligation, and a tart reminder added that Great 
Britain lacks any right to criticize the internal 
affairs of Mexico. A satiric touch that could hardly 
have been welcome to London was introduced by a 
comment by Mexico that “even the most powerful 
States and those that have abundant resources can- 
not boast that they are up to date in the payment 
of all their pecuniary obligations.” This reference 
to the British default on war debt obligations is, 
however, not pertinent to a consideration of the 
Mexican expropriation and external debt problems. 
The State Department in Washington found the 
matter too delicate for open discussion this week. 


Discount Rates of Foreign Central Banks 
HERE have been no changes during the week in 
the discount rates of any of the foreign central 














banks. Present rates at the leading centers are shown 
in the table which follows: 
Rate in Pre- Rate in Pre- 
Country Effect Date vious Country Effect Date otous 
May20| Established Rate sd ay20| Established Rate 

Argentina..| 3% |Mar. 11936} -- Hungary.--| 4 Aug. 28 1935] 4% 
Batavia ...| 4 July 11935) 4% |jIndia...--- 3 Nov. 29 1935] 3% 
Belgium - . 4 May 101938] 2 Ireland - - - 3 June 30 1932} 3% 
Bulgaria...| 6 Aug. 15 1935} 7 . se 4% |May 18 1936] 5 
Canada....| 2% |Mar.111935) --. Japan... 3.29 |Apr. 61936] 3.65 
Chile. --.-..- 4 Jan. 241935) 4% ||Java...-.-| 3 Jan. 141937) 4 
Colombia..| 4 July 18 1933) 5 Jugosiavia .| 5 Feb. 11935) 6% 
Czechoslo- Lithuania- - 5% |July 11936) 6 

vakia-_.. 3 Jan. 1 1936| 3% ||Morrocco..| 6% |May 28 1935) 4% 
Danzig....| 4 Jan. 21937) 5 Norway ..-| 3% jJan. 51938) 4 
Denmark __| 4 Oct. 19 1936] 3% |/Poland....| 4% |[Dec. 171937] 5 
Kngland...| 2 June 30 1932} 2% ||Portugal_..| 4 Aug. 111937] 4% 
Ks tonia.-- 5 Sept. 25 1934) 5% ||/Rumania-._| 4% |Dec. 7 1934] 6 
Finland ...| 4 Dec. 41934) 4% |/SouthAfrica] 3% |May 151933) 4 
France - .- 2% |May 121938] 3 Spain ..... 5 July 101935} 5% 
Germany ..| 4 Sept. 30 1932) 5 Sweden....| 2% |Dec. 1 1933] 3 
Greece _...| 6 Jan. 41937) 7 |Switzerland 1% |Nov. 25 1936] 2 
Polland _..| 2 Dec. 21936' 2% 























Foreign Money Rates 


[* LONDON open market discount rates for short 

bills on Friday were 9-16, as against 9-16° on 
Friday of last week, and 9-16% for three-months’ 
bills, as against 9-16°7 on Friday of last week. 
Money on call at London on Friday was 4%. At 
Paris the open market rate remains at 3°7, and in 
Switzerland at 1%. 


Bank of England Statement 


HE statement for the week ended May 18 shows 

a further contraction of £3,599,000 in note 
circulation, bringing the total decrease in the past 
two weeks to £11,942,000. To a large extent the 
reduction is attributable to French dehoarding. 
Notes in circulation now aggregate £478,591,000, 
£2,842,000 less than on the same date in 1937, 
when £481,432,794 of notes was outstanding. This 
is the first weekly report since April 18, 1934, that 
shows circulation to be smaller than a year earlier. 
Bullion holdings in the week ended May 18 
declined £32,630 and the gain in reserves, therefore 
amounted to £3,566,000. Public deposits fell off 
£8,094,000 and other deposits increased £5,741,811. 
The latter consists of bankers’ accounts, which rose 
£5,231,364, following a sharp decline the week 
before, and other accounts, which rose £510,447. 
The reserve proportion is now 30.7%, compared 
with 28.1% last week and 26.4% a year ago. Loans 
on Government securities fell off £7,125,000 and 
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those on other securities increased £1,492,686. Of 

the latter amount £152,729 was an addition to dis- 

counts and advances, and £1,339,957 to securities. 

The Bank rate remains 2%. Below we show a 

comparison of the different items for several years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 





May 20, 
1936 


May 23, 
1934 


Vay 18, 
1038 


May 19, 


1927 


May 22, 
1935 


£ £ £ £ £ 
478,591 ,000/ 481,432,794 423,130,096 | 387,609,761 379,641,479 
28,501,000, 19,193,680, 21,027,714! 14,356,763! 13,365,237 
129,144,148) 135,.010.860 116,845,802) 136,351,773) 133,662,234 


Circulation 
Public deposits - - 
Other deposits 


Bankers’ accounts_| 93,175,094) 97,430,985; 80,081,502|100,781,.913, 98,170,466 
Other accounts_..,| 35,969,054| 327.579,872 36,764.300| 35,569,860, 35,491.768 
Govt securities —-- 98 ,346,.164|103 272,534) 91 173,310) 85,486,044 76,549,807 
Other securities - - 28,504,455) 27,990,549 21,396,495 17,206,328| 15,768,444 
Disct. & advances. 7,754,546, 6,571,049| 7,142,831) 5,368,264) 5,256,906 


21,419,500 14,253,664) 11,838,064 
48,547,000) 40,715,844) 43,058,398) 65,794,569) 72,488.567 


327 ,140,336'/322,148,638)| 206,188,494) 193 .404,330! 192,130,046 


Securities. - - --- 20,749,909 10,511,538 
Reserve notes & coin 
Coin and bullion 
Proportion of reserve | | 
to liabilities. -- -- 30.7% 26.40% | 31.23% 
Bank rate 2% 2% 2%, ' 


49.30% 


43.65% 
2% 2% 





Bank of France Statement 


HE statement for the week ended May 12 showed 

a further expansion in note circulation of 
917,000,000 francs, which brought the total up to 
a new record high of 99,876,807 ,680 francs. A year 
ago circulation aggregated 85,966,885 ,000 francs and 
the year before 83,535,125,610 francs. French com- 
mercial bills discounted, advances against securities, 
and creditor current accounts recorded decreases of 
725,000,000 francs, 246,000,000 francs, and 2,958,- 
000,000 frances, respectively. The Bank’s gold 
holdings showed a slight increase, the total of which 
is now 55,807,455,329 francs, compared with 57,- 
358,927,235 francs last year and 57,515,500,778 
francs the previous year. Credit balances abroad 
rose 13,000,000 frances, while the items of bills 
bought abroad and temporary advances to State 
remain unchanged. The reserve ratio stands at 
46.30%, compared with 55.52% a year ago and 
62.35% two years ago. Below we furnish the dif- 


ferent items with comparisons for previous years: 
BANK OF FRANCE’'S COMPARATIVE STATEMENT 





Changes for 








Week May 12, 1938 | May 13, 1937 | Way 15, 1936 
Francs Francs Francs Francs 
Gold holdings - - - - - - +120,661/|55,807 ,.455,329]57 358,927 ,235/57,515,500,.77 
Credit bals. abroad-_ + 13,000,000 33,145,316 13,301,556 9,158,883 
a French commercial 
bills discounted_.| 725,000,000} 9,697,235,550| 7,719,807,136|17,506,573,580 
b Bills bought abr’d No change 795,658 ,784| 1,098,799,907| 1,289,904,597 
Adv. against securs._| 246,000,000) 3,632,714,183] 3,880,624,298| 3,444,442,127 


+ 917,000,000) 99,876,807 ,680/85,966,885,000/83 535,125,610 
8,708 ,890,852 


Note circulation _ - -- 
Credit. current acets|—2,958,000,000) 20,656 511,079) 17,352,995,605 
c Temp. advs. with- 

















out int. to State_- No change § /|40,133,974,773|19,991,307,016| _._--.---. 
Propor'n of gold on 

hand to sight liab_ +0.77% 46.30% 55.52% 52.35% 

a Includes bills purchased in France. b Includes bills discounted abroad. c Rep- 


resenting drafts on Treasury on 10-billion-franc credit opened at Bank. 

Since the statement of June 29. 1937. gold valuation has been at rate of 43 mg. 
gold, 0.9 fine. per franc; previous to that time and subsequent to Sept. 26. 1936, 
gold valuation was 49 mg. per franc; prior to Sept. 26, 1936, there were 65.5 mg° 
of gv'd to the franc. 


Bank of Germany Statement 


HE statement for the second quarter of May 
showed a loss in note circulation of 56,000,000 
marks, which brought the total down to 5,803 ,600,000 
marks. Circulation a year ago aggregated 4,638,- 
000,000 marks and the year before 4,076,814,000 
marks. An increase appeared in reserve in foreign 
currency of 107,000 marks, in silver and other coin 
of 20,513,000 marks, in advances of 11,869,000 
marks, ‘in investments of 423,093,000 marks, in 
other daily maturing obligations of 1,595,000 marks, 
and in other liabilities of 4,382,000 marks. No 
change was shown in the Bank’s gold holdings, the 
total of which remains at 70,773,000 marks, com- 
pared with 68,485,000 marks last year and 70,044,000 
marks the previous year. Bills of exchange and 
checks declined 324,006,000 marks and other assets 
104,379,000 marks. The reserve proportion stands 
at 1.31%; a year ago it was 1.58% and two years 
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ago 1.85%. A comparison of the various items for 


three years is furnished below: 
REICHSBANK’S COMPARATIVE STATEMENT 








| Changes for | 
Week | May 14, 1938) May 15, 1937|May 15, 1936 
Assets | Retchsmarks | Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion------ No change | 70,773 ,000 68,485,000 70,044,000 
Of which depos’ abr’'d) Nochange | 20,333,000 19,359,000) 24,515,000 
Res've in for'n currency + 107,000 5,502,000 5,764,000) 5,428,000 


5,076,735,000)4, 138,598,000 
191,715,000; 207,437,000 
31,681,000 41,523,000 
415,266,000) 538,618,000 
764,852,000) 520,564,000 


Bills of exch. and checks 
Silver and other coin___| 
Advances _ _ - 
Investments 
Other assets____- 
TAabitities— 
Notes in circulation 


— 324,006 ,000)| 5,299,275 ,000 

+ 20,513,000; 209,232,000 
tine oaion | + 11,869,000 54,352,000 
ee + 423,093,000) 841,004,000 
—104,379,000) 1 244,316,000 


56,000,000! 5,803 600,000 4,638 ,000,000 4,076 ,814,000 


Oth. daily matur. oblig +1,595,000| 955,034,000; 736,330,000) 650,296,000 
Other liabilities _____-_- +4,382,000' 234,097,000) 178,435,000) 171,541,000 
Proper’n of gold & for'n 

eurr. to note circul'n % 0.02% 1.31% 1.58% 1.85% 





New York Money Market 

HE New York money market was again quiet 
this week, with rates unchanged in all depart- 
ments. The total of business and speculative loans 
continues to drop, despite the vast reservoir of. un- 
used credit resources. Bankers’ bill and commercial 
paper dealings were at a minimum, with all rates 
carried over. The Treasury sold last Monday a fur- 
ther issue of $50,000,000 discount bills due in 91 
days, and awards were at average discount of 
0.027%, or the lowest borrowing cost ever achieved 
on such instruments. Call loans on the New York 
Stock Exchange held to 1% for all transactions, 
while time loans remained at 114% for maturities 
to 90 days, and 114% for four to six months’ datings. 


New York Money Rates 

2 gweeey in detail with call loan rates on the 

stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet, no transactions having been reported 
this week. Rates continued nominal at 114% up to 
90 days and 114% for four to six months maturities. 
The demand for prime commercial paper has been 
fairly brisk this week and while the market has been 
moderately active, the supply of paper is still short. 
Rates are quoted at 34@1% for all maturities. 


Bankers’ Acceptances 

HE volume of trading in prime bankers’ accept- 
ances has continued at an extremely low point. 
The demand has been good but the supply of high 
class bills is limited. There has been no change in 
rates. Dealers’ rates as reported by the Federal Re- 
serve Bank of New York for bills up to and including 
90 days are 144% bid and 7-16% asked; for bills run- 
ning for four months, 9-16% bid and 144% asked; 
for five and six months, 54% bid and 9-16°% asked. 
The bill-buying rate of the New York Reserve Bank 
is 14% for bills running from 1 to 90 days. The 
Federal Reserve Bank’s holdings of acceptances de- 

creased from $550,000 to $534,000. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the -different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Prevtous 

May 20 Established Rate 
DOE. ciccccsccsecssceseceses 1% Sept. 2, 1937 2 
New York - --.------------ 1 Aug. 27, 1937 1% 
er 1% Sept. 4, 1937 2 
eS ee Serre 1% May 11, 1935 2 
COI oo ee consscssecuns 1% Aug. 27, 1937 2 
OT ae camites 1% Aug. 21, 1937 2 
0 a 1% Aug. 21, 1937 2 
RT 1% Sept. 2, 1937 2 
DeMmeaNONS.. . . 2..6-.26505- 1% Aug. 24, 1937 2 
ee 1? Sept. 3, 1937 2 
States oddcimeecsecn 1% Aug. 31, 1937 2 
San Francisco - 114 Sept. 3, 1937 3 
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Course of Sterling Exchange 

TERLING exchange has been gradually softening 

since the devaluation of the French france on 
May 5. This has been due chiefly to the heavy 
withdrawals of French funds from the London market. 
Currently quotations are relatively steady at the 
lower levels with some indications of more decided 
firmness in the weeks ahead. The range for sterling 
this week has been between $4.9614 and $4.97 5-16 
for bankers’ sight, compared with a range of between 
$4.971¢ and $4.9814 last week. The range for cable 
transfers has been between $4.96 5-16 and $4.973<, 
compared with a range of between $4.9714 and 
$4.98°< a week ago. 

There can be little doubt that the repatriation of 
foreign short-term funds from London was consider- 
able and tended to firm money rates in London for a 
time. The Bank of England statement for the week 
ended May 11 showed a decline of £30,021,517 in 
bankers’ deposits with the Bank of England. clearly 
reflecting repatriation of French balances. An in- 
crease Of £25,500,000 in public deposits presumably 
reflected the earmarking of gold obtained by the 
French authorities with part of the sterling acquired 
by sales of francs. ; 

However the question of French repatriation is 
viewed, not less than 5,400,000,000 franes returned 
to Paris from London. In all probability a much 
larger sum crossed the Channel, but there seems no 
likelihood that the repatriation reached the estimates 
made last week by European observers of around 
30,000,000,000 francs. With the devaluation and 
de facto stabilization of the franc at 179 franes to the 
pound, French funds temporarily domiciled in other 
centers, such as New York, Amsterdam, Brussels, 
and the Swiss market, likewise returned, but by far 
the greater part of the French money was held in 
London either in gold or on deposit or in short-term 
funds. Judging by reports from London, the total 
repatriation of francs could hardly have amounted to 
20,000,000,000 frances. It was probably much less 
and although the movement to Paris still continues 
and has a depressing effect on sterling quotations, 
competent observers believe that the outward flow 
will rapidly subside and is not likely to be resumed 
until normal economic, politica! and fiscal conaitions 
are restored in Europe. 

The money markets in Paris indicate that the return 
of French funds has come to an end, and it is therefore 
believed that the course of sterling in the coming 
weeks should point toward steadiness if not greater 
firmness. Seasonal factors tend to favor sterling 
from now until about the end of August. The most 
important influence favoring sterling for the next 
few months will be tourist requirements. 

From the business angle conditions are less favor- 
able to the pound. The British Board of Trade 
figuces for April show total imports of £84,870,000, 
exports of British products £42,150,000, and re- 
exports £5,460,000, bringing total exports to £47,- 
610,000, with an excess of imports over exports of 
£37 ,260,000. 

Total exports for the first four months of 1938 
were £184,272,000, for the corresponding period in 
1937, £190,176,000; total imports for 1938 were 
£330,089,000, for 1937, £312,002,000. 

British domestic trade now conceded to be 
declining more sharply, as is seen in the security 
markets, in retail trade, and in the heavy industries. 


is 
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The rearmament works seem not to offset the general 
decline in manufactures. With a further fall of 
£327,000 in railway receipts for the week ended 
May 14, the whole of the £1,000,000 increase shown 
only two months ago has disappeared. Electricity 
output in April declined as compared with March 
and showed an increase of only 0.9% over April, 1937, 
as against recent average monthly increases of 10% 
to 14%. 

Bank clearings have fallen off sharply not only 
in London but in the Provinces. British steel output 
in April was the lowest for any month since the 
middle of 1936. This indicates that declining trade 
activity is now reaching the heavy industries. 

It is understood that gold recently shipped from 


London to Canada was an operation of the British 
Exchange Equalization Fund, probably with a view 
to equalizing exchange payments for expected pur- 


chases for the British rearmament program. The 
Stabilization Fund has frequently transferred part 
of its gold holdings to other than British markets 
and gives no official publicity to its policies. It is 
believed that a considerable amount of British funds 
are earmarked with the Federal Reserve Bank of 
New York. 

There are growing indications of gold hoarding 
United States and Continental 
London 


demand from both 
European sources in the London market. 
advices stated that gold buyers this week were ra- 
tioned to 20% of their requirements. The quota im- 
position indicated a substantial increase in the de- 
mand and it would seem that the British Equalization 
Fund is proving more reluctant to offer metal to 
fulfill the open market demand. Ever since last 
autumn the British Fund has supplied gold to the 
London market each day and frequently has been 
the sole source of supply. 

Open market money rates in London continue 
easy. Call money against bills is in supply at 14%. 
Two-, three- and four-months’ bills are 9-16°7, and 
six-months’ bills are ®°4°. Gold on offer in the 
London open market this week was taken exclusively 
for hoarding account. On Saturday, last, there was 
on offer £431,000, on Monday £272,000, on Tuesday 
£258,000, on Wednesday £448,000, on Thursday 
£580,000 and on Friday £451,000. 

At the Port of New York the gold movement for 
the week ended May 18, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, MAY 12-MAY 18, INCLUSIVE 


Imports Exports 
None None 


Net Change in Gold Earmarked for Foreign Account 
No Change 
Note—We have been notified that approximately $5,288,000 of gold 
was received at San Francisco, of which $4,494,000 came from Japan 
and $794,000 from Australia. 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imports or 
exports of the metal or change in gold held earmarked 
for foreign account. On Friday there were no imports 
or exports of the metal or change in gold held ear- 
marked for foreign account. It was reported on 
Friday that $7,325,000 of gold was received at San 
Francisco, of which $5,849,000 came from Japan 
and $1,476,000 from Australia. 

Canadian exchange ranged during the week between 
a discount of 15-16% and a discount of 11-16%. 

The following tables show the mean London check 
rate on Paris, the open market gold price, and the 
price paid for gold by the United States: 
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MEAN LONDON CHECK RATE ON PARIS 

Saturday, May 14------- _.177.67 | Wednesday, May 18 77.65 

Monday, May 16 _177.65 | Thursday, May 19.-.----- 177.6 

Tuesday, May 17 __-177.65 | Friday, 3 a 177.60 


LONDON OPEN MARKET GOLD PRICE 

Saturday, May 14 139s. lld. | Wednesday, May 18-__-140s. 
Monday, May 16_....140s. 1d. | Thursday, May 19---140s. 
Tuesday, May 17 140s. 144d.! Friday, May 20- _140s. 

“PRICE PAID FOR GOLD BY THE UNITED STATES 
FEDERAL RESERVE _ BANK) 

_$35.00 | Wednesday, May 

_ 35.00 | Thursday, May 

35.00 | Friday, May : 


1d. 
14d. 





May 14 
May 16 
May 17 


Saturday, 
Monday, 
Tuesday, 

teferring to day-to-day rates sterling exchange on 
Saturday last was slightly off from previous close in 
nominal trading. Bankers’ sight was $4.967<@ 
$4.971,%: cable transfers $4.96 15-16@$4.9714. On 
Monday sterling eased off in limited trading. The 
range was $4.96! { (a $4.96 13-16 for bankers’ sight 
and $4.96 5-164 84.96% for cable transfers. On 
Tuesday the pound was fractionally firmer in dull 
Bankers’ sight was $4.963<@$4.967; cable 
transfers $4.96 7-16@ $4.96 15-16. On Wednesday 
exchange was steady. The range was $4.96 11-16@ 
$4.97 5-16 for bankers’ sight and $4.9634@$4.973, 
for cable transfers. On Thursday sterling eased off 
on Franco-Italian news. Bankers’ sight was $4.96 7-16 
(2 $4.96°«; cable transfers $4.9614@ $4.96 11-16. On 
Friday exchange on London continued steady. The 
range was $4.96 9-16@ $4.96 15-16 for bankers’ sight 
and $4.96°.@$4.97. for cable transfers. 
quotations on Friday were $4.96 13-16 for demand 
and $4.967< for cable transfers. Commercial sight 
bills finished at $4.96 9-16, 60-day bills at $4.957<: 
90-day bills at $4.95'4, documents for payment (60 
days) at $4.95 13-16, and seven-day grain bills at 
$4.96 5-16. Cotton and grain for payment closed at 
$4.96 9-16. 


trading. 


Closing 


Continental and Other Foreign Exchange 
es francs have been steady, ruling well 

above 2.79 cents a franc ever since the de facto 
stabilization of May 5. As noted above in the 
resume of sterling, there has been a large repatriation 
of French funds from abroad, but close observers are 
inclined to doubt that the amount returned has 
equaled 30,000,000,000 francs, as was estimated in 
Paris a week or 10 days ago. The action of the 
Paris money market would indicate that while the 
volume of repatriated funds was considerable, the 
total available was not exceptional when it is con- 
sidered that there are still domiciled abroad more 
than 90,000,000,000 francs, which represent for the 
most part a unit having a value of approximately 
6 cents, against the present Daladier france of 2.79. 
If there were a genuine increase in confidence in the 
French financial situation, these funds might be 
expected to return to derive a profit of fully 100%. 
The franes returned since May 5 made short-term 
money, especially day-to-day funds, excessively cheap 
in Paris, frequently under 1°, but for the most 
part it would seem that the repatriated funds were 
deposited in the banks and certainly did not go into 
long-term securities or other capital investment, 
though beyond doubt much of this money was 
drafted for working capital. 

The Government evidently recognized that its new 
policies fell far short of attracting the long absent 
funds from their foreign domicile. This was shown 
by the fact that while it was originally planned to 
launch the so-called ‘‘autonomous”’ national defense 
loan to bring in between 15,000,000,000 and 16,000,- 
000,000 francs, the loan actually floated on Friday 
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of last week called for only 5,000,000,000 francs and 
carried a coupon of 5°. The loan was promptly 
oversubscribed on Monday, May 16. It was inti- 
mated that further national defense loans would be 
issued at later dates. The oversubscription can be 
readily understood in view of the fact that the French 
banks took the loan up in the first place by allot- 
ments, which were. not necessarily widely distributed. 
In commenting with some satisfaction on the rapidity 
of the loan’s acceptance, Finance Minister Marchan- 
deau said that the Government hopes that future 
State loan requirements will be obtained on ‘“‘less 
onerous” terms. The 5,000,000,000 francs in hand 
from the sale of the defense loan plus an estimated 
10,000,000,000 francs or more through revival of 
demand for Treasury bills makes the cash position of 
the French Treasury easier than in a year or more. 
Resumption of demand for Treasury bills is only 
another indication of the reluctance of repatriated 
funds to become tied up in long-term or permanent 
investment in France. 

Perhaps an indication of the frank recognition by 
the Government that confidence in the French 
economic and financial situation is still at a low 
point is seen in the change in the relationship between 
the French stabilization fund and the Bank of France, 
which was effected by a Government decree on 
May 19, revising the technical relationship between 
the stabilization fund and the Treasury and rentes 
fund, with the result that the gold holdings of the 
Bank of France, valued at 55,807,334,668 francs 
($1,562,605,371), will not be influenced by settle- 
ments of the French, British, or American stabiliza- 
tion funds except under great stress. The gold hold- 
ings of the French bank amounting to 2,400 tons 
are to remain intact as a virtual war chest and last 
line of defense for the franc. The decree authorizes 
the Treasury to make advances without interest to 
the stabilization fund, which, having exhausted its 
stock of francs, could replenish its supply heretofore 
only by selling gold to the Bank of France. The 
disadvantage of the former arrangement was that 
occasion might arise when the fund would be obliged 
to buy gold from the bank, reducing the published 
reserve and tending to accentuate pressure upon the 
exchange, thus partly destroying the secrecy of the 
fund’s operations and rendering the bank’s reserve 
liable to successive violent fluctuations. There have 
been practically no labor disputes in France since the 
organization of the Daladier Government, but on the 
other hand there have been no signs of improvement 
in either production or trade. 

The Belgian currency is showing some improve- 
ment, due no doubt largely to the fact that M. Paul 
Spaak was successful in forming a new ministry on 
May 15. The post of Finance Minister was assigned 
to M. Max Leo Gerard, who held the office previously 
and was then considered the ablest incumbent since 
the war. The other key position, the combined 
economics and agricultural department, was confided 
to M. Paul Hymans, a banker and engineer and at 
one time a professor at the Massachusetts Institute 
of Technology. The new ministry received a 132-38 
vote of confidence in the Chamber of Deputies on 
May 18. 

The publication of the weekly statement of condi- 
tion of the National Bank of Belgium as of May 12 
indicated the extent of the pressure upon the Belgian 
currency since the latest fall in the French franc. 
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The statement showed that during the week the gold 
reserves of the Belgian institution fell by 300,000,000 
belgas, or $50,850,000, a loss of 9.7%. The Belgian 
situation is essentially sound and with the removal of 
internal political difficulties it is reasonable to assume 
that the currency will attain steadiness. Spot belgas 
have improved, although they fluctuated this week 
between 16.8214 and 16.87 cents. Future belgas 
have also shown marked improvement though still at 
severe discounts under spot. On May 13 30-day 
belgas were at 100 points discount from the basic cable 
rate and have since improved to 25 points discount. 
On May 13 90-day belgas were at 120 points discount 
from the basic cable rate and are currently quoted at 
52 points discount. 

The following table shows the relation of the lead- 
ing European currencies to the United States dollar: 


Chronicle 


Old Dollar. New Dollar Range 
Parity Parity a This Week 
bc France (franc)... ........ 3.92 6.63 2.79% to 2.80 
Belgium (belga)-_-—--_- eee 13.90 16.95 16.82% to 16.86% 
i ei: ae 5.26 8.91 5.261% to 5.26% 
Switzerland (franc)__.______ 19.30 32.67 22.7914 to 22.87 
Holland (guilder)___..._____ 40.20 68.06 55.30 to 55.39% 


a New dollar parity as before devaluation of the European currencies 
between Sept. 30 and Oct. 3, 1936. 

b Franc cut from gold and allowed to ‘“‘float’’ on June 30, 1937. 

(c) On May 5, 1938, the franc was devalued on a de facto basis of 179 
francs to the pound, or 2.79 cents a franc. 


The London check rate on Paris closed on Friday 
at 177.60, against 177.67 on Friday of last week. In 
New York sight bills on the French center finished at 
2.7934, against 2.80; cable transfers at 2.7934, 
against 2.80. Antwerp belgas closed at 16.8434 for 
bankers’ sight bills and at 16.84%4 for cable transfers, 
against 16.8214 and 16.8214. Final quotations for 
Berlin marks were 40.17 for bankers’ sight bills and 
40.1714 for cable transfers, in comparison with 
40.1814 and 40.181. Italian lire closed at 5.26 for 
bankers’ sight bills and at 5.2614 for cable transfers, 
against 5.2614 and 5.2614. Exchange on Czechoslo- 
vakia closed at 3.483¢ against 3.483; on Bucharest 
at 0.74, against 0.74; on Poland at 18.87, against 
18.89: and on Finland at 2.20 against 2.20. Greek 
exchange closed at 0.9114, against 0.9114. 

huni 

XCHANGE on the countries neutral during the 
war presents no new features from those of the 

last few weeks. The Scandinavian units move in 
close sympathy with sterling. The Swiss france and 
the Holland guilder, which were both very strong a 
few weeks ago, have been ruling easier since the 
French devaluation, due largely to repatriation of 
French funds from Holland and Switzerland. Both 
currencies are likewise depressed by doubts as to the 
possible effects of the French devaluation on trade 
and prices in these countries. The weakness in the 
guilder can be ascribed in part to the movement of 
Dutch funds into certain American securities, not- 
ably steel. American issues on the Amsterdam bourse 
have been consistently firm during the past few weeks. 

Bankers’ sight on Amsterdam finished on Friday 
at 55.36, against 55.37 on Friday of last week; cable 
transfers at 55.36, against 55.37; and commercial 
sight bills at 55.32, against 55.33. Swiss francs 
closed at 22.86 for checks and at 22.86 for cable 
transfers, against 22.8314 and 22.8314. Copenhagen 
checks finished at 22.18 and cable transfers at 22.18, 
against 22.2014 and 22.2016. Checks on Sweden 





closed at 25.6114 and cable transfers at 25.61%, 
against 25.6414 and 25.6414; while checks on Nor- 
way finished at 24.97 and cable transfers at 24.97, 
against 25.00 and 25.00. 


—~e—— 
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| ee on the South American countries 
} 


resents no new features of importance. These 
units are held in close relationship to sterling through 
the exchange The 
at to 


controls. 
srazil 


operations of local 


abortive attempt revolution in seems 
have had no effect on foreign exchange quotations. 

Argentine paper pesos closed on Friday at 33.12 for 
bankers’ sight, against 33.16 on Friday of last week; 
33.12, against 33.16. The unoffi- 
cial or free market close was 26.10@26.14, against 
26.10@ 26.30. Brazilian milreis are quoted at 5.90 
(official), against 5.90. Chilean exchange is quoted 
at 5.19 (official), against 5.19. 
quoted at 23%4, against 24.00. 


——_@—— 


cable transfers at 


Peru is nominally 


XCHANGE on the Far Eastern countries con- 
tinues to be held in close alignment with sterling. 
On May 17 it was indicated that approximately 
10,000,000 ounces of silver coin were expected to 
arrive in New York from London for Chinese account. 
This is the first movement of Chinese silver to New 
York in a month, making a total of 140,000,000 
ounces received the movement began last 
November. The new shipment will bring the value 
of the total movement to approximately $63,000,000. 
British customs returns indicate that China has sup- 
plies of metal in London available for future require- 
ments totaling about 182,000,000 ounces, valued at 
$70,000,000. 

Closing quotations for yen checks yesterday were 
28.97, against 29.01 on Friday of last week. Hong- 
kong closed at 30.90@31.00, against 30.90@31 1-16; 
Shanghai at 2274@2314, against 2454@24%4; Manila 
at 49.80, against 49.80; Singapore at 57.60, against 
57 11-16; Bombay at 37.09, against 37.11; and Cal- 
cutta at 37.09, against 37.11. 


Gold Bullion in European Banks 

HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday), comparisons 

are shown for the corresponding dates in the previous 
four years: 


since 
































Banks of— 1938 1937 1936 1935 1934 
£ £ £ £ £ 
England_.-| 327,140,336) 322,148,638] 206,188,494] 193,404,330) 192,130,046 
France_.-.| 293,723,451] 347,629,862] 460,124,006) 638,095,760) 616,689,526 
Germany b- 2,522,000 2,456,300 2,526,200 3,015,800 6,154,150 
Spain_. -- -- 87,323 ,000 87,323,000 89,106,000 90,779,000 90,502,000 
asely....... a25,232,000 25,232,000 42,575,000 63,019,000 73,962,000 
Netherlands| 123,356,000 87,923,000 58,110,000 53,775,000 66 ,900 ,000 
Nat. Belg _- 88,590,000} 102,437,000 99,522,000 86,167,000 77,251,000 
Switzerland. 74,955,000) 83,558,000 48,516,000 45,914,000 61,117,000 
Sweden __--- 28,989,000 25,719,000 23,904,000 18,040,000 15,022,000 
Denmark - - 6,540,000 6,549,000 6,554,000 7,394,000 7,397,000 
Norway - - - 7,442,000 6,602,000 6,604,000 6,601,000 6,577,000 
Total week _|1,065,812,787|1,097,577,800]1,043,729,700] 1 ,206,204,890]1,213,701,722 
Prev. week _!1,066,569,782'1,088,878,236'1,046,035,850'1,212,494,153!1,209.329,617 





a Amount held Dec. 31, 1936, latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which ts now 
reported at £1,016,.650. c Amount held Aug. 1, 1936, the latest figure abailable. 

The gold of the Bank of France was revalued on July 23, 1937, at 43 milligrams 
of gold 0.9 fine, equal to one franc; this was the second change in the gold’s value 
within less than a year, the previous revaluation took place on Sept. 26, 1936, 
when the gold was given a value ot 49 milligrams to the franc as compared with 
66.5 mgs. previously. On the basis of 65.5 mgs.. approximately 125 frances equaled 
£1 sterling at par: on basis of 49 mgs., about 165 franes equaled £1 sterling, and at 
43 mgs., there are about 190 francs to £1 





Mr. Roosevelt and the Wages and 
Hours Bill 
On Monday, if all goes as planned, the battle 
over the wages and hours bill will open in the House 
of Representatives. The bill comes before the House 
under a petition, signed by 218 members, discharg- 


ing the Committee on Rules from further considera- 
The bill which the House will 


tion of the measure. 
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now be asked to consider and pass is not, however, 
identical with the one on which it acted adversely 
some months ago when it recommitted the bill to 
the Committee on Labor. Out of a large number 
of amendments which were proposed the Committee 
has evolved a measure differing greatly, in some re- 
spects, from the original proposal. It was the re- 
fusal of the Committee on Rules, which was opposed 
to any legislation on the subject, to allow the Norton 
bill, as it is now known, to be placed on the calendar 
that led to the petition for consideration by the 
House. There was some support for a petition among 
members who objected to the action of the Rules 
Committee, but resort to the petition method was 
greatly aided by a telegram from President Roose- 
velt to Representative Norton of New Jersey, Chair- 
man of the Labor Committee, made public on May 2, 
expressing the opinion that “a large majority” of 
the members believed “that the House as a whole 
should pass its judgment on such legislation,” and 
adding the hope “that the democratic process of 
legislation will continue.” 

The Norton bill provides, in substance, for a 
graduated minimum wage beginning, for the first 
year, at 25 cents per hour and rising by 5 cents per 
hour annual increases until it reaches 40 cents, at 
which figure it would remain unless changed by 
subsequent legislation. A maximum work week is to 
start at 44 hours for the first year and continue 
with 42 hours for the second year and 40 hours for 
the third and subsequent years. The maximum work- 
ing day is limited to 8 hours, but overtime may be 
worked if paid for at time and a half. Child labor 
is prohibited, and exceptions are made for learners, 
apprentices and handicapped workers. The Secre- 
tary of Labor, to whom the administration of the 
proposed law falls, is authorized to determine, after 
hearings and inquiry, whether a particular industry 
is one affecting interstate commerce. If he (or she) 
finds that it is, an order containing a declaration to 
that effect is to be issued, and thereupon the provi- 
sions of the law become applicable to the industry 
concerned and its employers and employees. The 
Secretary is also required to investigate charges of 
violation, but the enforcement of the provisions is 
left to the Department of Justice. The provisions 
of the proposed law do not apply to agricultural 
laborers, seamen, fishermen, railroad or air trans- 
port employees, persons engaged in executive or ad- 
ministrative work, Federal, State or municipal em- 
ployees, or employees of labor organizations. 

In a statement submitted to the Rules Committee 
on April 28, Chairman Norton declared that, in the 
opinion of the Labor Committee, “the need for the 
enactment of this legislation during this session of 
In the last few months there 
has occurred an alarmingly sharp decline in business 
activity. With that decline have come the inevitable 
wage cuts which the great mass of American busi- 
ness men so deplore, but are powerless to prevent. 
These business men know that wage cutting sets in 
motion a vicious spiral of deflation which, if allowed 
to gather sufficient strength, may threaten the foun- 
dations of government itself. We know that the 
Federal Government cannot and should not attempt 
to regulate the wages of all wage earners through- 


Congress is urgent. 
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out the United States. But the Federal Government 
cannot by its inaction permit the channels of com- 
merce to be used to set this spiral of deflation in 
motion. It cannot and should not permit our great 
interstate industries to become engulfed. During 
the last few years unprecedented demands have been 
made both upon the Federal Government and upon 
State and local governments for relief and work re- 
lief. Unless the wages paid by private employers 
are sufficient to maintain the bare cost of living, 
such demands will necessarily continue.” 

From this and other statements it is to be inferred 
that the supporters of the Norton bill, like the sup- 
porters of the earlier bill which the House refused to 
accept, contend that the establishment of minimum 
wages and maximum hours in industries which are 
engaged in or affect interstate commerce will pre- 
vent wages in such industries from falling below 
the bare cost of the workers’ maintenance, that the 
industries concerned will thereby be able to escape 
the disastrous consequences of the deflation which 
wage cutting entails, and that the pressure of relief 
for unemployment will be lessened. They also con- 
tend that the Federal Government is obligated to do 
what the bill proposes, and is authorized to act be- 
cause of the constitutional control over interstate 
commerce Which it possesses. 

The Norton bill will not do any of the things that 
are claimed for it. According to estimates of the 
Bureau of Labor Statistics, made public on May 16, 
the bill would eventually raise the wages of about 
$50,000 workers in manufacturing industries and 
shorten the hours of about 2,500,000 persons earning 
salaries or wages. If the whole number of wage 
earners whose wages the bill is expected to increase 
were to receive the increase at once, it would have 
only a very slight effect upon wage levels in the 
industries affected. The increase, however, is to be 
spread over three years. The same spread affects 
also the proposed shortening of the work week. 
Moreover, since the Secretary of Labor is first to 
determine, through hearings and other inquiries, the 
particular industries to which the proposed law is to 
be applied, indefinite and perhaps prolonged delays 
will intervene before the wage and hour require- 
ments can become effective. Any worker who has 
been led to believe that, once the bill becomes opera- 
tive, his low wages will be promptly raised or his 
long hours shortened has been cruelly deceived. On 
the basis of the estimate of the Bureau of Labor 
Statistics, less than 13% of the 6,845,000 workers 
in interstate industries last fall would receive wage 
benefits under the bill. 

The Norton bill will not relieve unemployment. 
The number of unemployed throughout the country 
at the present time is probably not far from 12,000,- 
000. While large industries can, perhaps, raise wages 
or shorten hours and still continue operations, a 
change in either direction will bear heavily upon 
the large number of industrial establishments which 
are just “getting by” and cannot add to their oper- 
ating costs without grave danger of being put out 
of business. Wage increases and shortened hours, 
moreover, must in any case add to costs of produc- 
tion. and hence to the prices which consumers must 
pay. If the manufacturer tries to meet the imposi- 
tion by installing labor-saving devices, the working 
force will be reduced and unemployment increased, 
while if prices are raised both consumption and 
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production will be curtailed. In any case, the bill 
would not prevent wage reductions in wage scales 
that are above the prescribed minimum, and if wage 
cutting is to any important extent responsible for 
the “vicious spiral of deflation” which Representa- 
tive Norton fears “may threaten the feundations of 
government itself,” the danger will not be lessened 
by anything that the Norton bill provides. 

The case against the minimum wage requirements 
of the bill at one important point has been very well 
put in a recent editorial in the New York “Times.” 
“If no one,” it is pointed out, “is to be employed in 
industry for less than $16 for a forty-hour week, 
then no one whom employers do not deem worth 
that amount for such a week will be employed at 
all. We cannot make a man or a woman worth a 
certain wage by declaring that he or she shall not 
be offered or shall not accept any less. We deprive 
such persons of whatever they could have earned, 
and we deprive the country of whatever services or 
goods they could have produced. Doubtless a large 
number of the persons affected would be retained 
at the higher wage, but extensive unemployment 
might cause the group as a whole to be much worse 
ot.” 

A statement issued on May 5 by official spokes- 
men for three national farm organizations, repre- 
senting some 2,000,000 farm families, makes some 
cogent criticisms of the bill. The bill, it is declared, 
“would increase the price of commodities that farm- 
ers must buy and decrease the farmers’ net return 
from commodities they sell. Notwithstanding the 
exemption of farm labor,” the bill “would create 
conditions that would make it virtually impossible 
for the farmer to secure hired help at wages within 
his reach. . . . It would manifestly be useless” 
to fix the wage and hour limits prescribed by the 
bill “while permitting imports from countries with a 
going wage which in some cases is as low as from 
three to five cents an hour. . . The bill contains 
no provision for differentials in wages and hours 
between urban and rural communities, but imposes 
an ironclad uniformity that would prove utterly 
unworkable in practice. . It would vest auto- 
cratic powers in the Secretary of Labor, powers that 
Congress should never delegate to the executive 
branch of the Government. It would create just 
one more meddling and oppressive bureaucracy and 
would greatly increase the cost of government.” 

The last two of the strictures just quoted go to 
the heart of the matter. If the wages and hours bill 
becomes law, it will go a long way toward giving 
the Federal Government autocratic control of prac- 
tically every important industry in the country. 
There is no doubt that such control is regarded as 
essential to the “planned economy” which Mr. 
Roosevelt and his advisers desire and for which they 
continue to work. The principles of the old NRA 
are still dear to Mr. Roosevelt’s thought, and he has 
recently expressed an interest in inventories as if 
that subject were a proper one for Executive inter- 
ference. With control of wages and hours in every 
manufacturing industry which the Secretary of La- 
bor decided was “affecting” interstate commerce, 
control of production and distribution would easily 
be established as it has been established in agricul- 
ture. The fact that the Norton bill limits control to 
minimum wages and maximum hours is not impor- 
tant, for once the wedge has been entered it may 
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be driven far. The bill should be rejected as unsound 
and mischievous economically, as an unwarranted 
delegation of authority to the Secretary of Labor to 
determine what is or is not interstate commerce, 
and as unworkable in practice except by the exer- 
cise of arbitrary Executive power. 





Potent Folly 

The President has spent upwards of forty billions 
of dollars and has increased the interest-bearing 
debt of the Nation by more than half of that astro- 
nomical sum; yet, while expenditures are continuing 
at an undiminished rate and industrial stagnation 
supplies daily demonstration that profligate spend- 
ing is not an effective device for the restoration of 
an active and solvent economy, he now proposes a 
new and extreme expansion of outlay, and Congress 
deliberates whether it will authorize this most recent 
incursion upon the resources of the taxpayers. To 
those who would comprehend and measure the demo- 
cratic processes of these United States, the imimedli- 
ate and discernible reactions to this startling de- 
mand for additional contributions from the net in 
come of the few remaining profitable industries 
ought to be enlightening and cautionary. 

It is doubtless too early to attempt description of 
the shocked feeling of that vast and too inarticulate 
group which constitutes the tax-paying public of the 
day, and obviously none can voice the inevitable dis- 
comfort and discontent of their posterity; but this 
overgrown and enormous internal public debt con- 
series of orders 
drawn on them, and their combined voices will 
gather strength and capacity to command attention 
with the lapse of time and the developments of the 
future. The nearer view may presently and even 
profitably be restricted to the immediate reactions 
of the intricate political mechanism that constitutes 
the scheme of our American government. When the 
new spending program was proclaimed from the 
White House, the prestige and leadership of Presi- 
dent Roosevelt were at the lowest point which they 
have attained since his first inauguration. His 
measure for governmental reorganization, attenu- 
ated almost beyond recognition in retreat from op- 
position that grew with every concession planned 
to diminish its hostility, had succumbed to an in- 
glorious and apparently conclusive defeat. His 
wages and hours bill, sometimes called the labor 
standards bill, against all his protests seemed to be 
finally smothered in a committee controlled by the 
Congressional leaders of his own party. In tax revi- 
sion, his leadership had been insistently repelled, 
and Senator Harrison, profiting by the sound advice 
of Bernard M. Baruch, had developed a measure 
that discarded most of the doctrines inimical to 
industry and had received Congressional approval 
despite the extreme efforts of Administration sup- 
porters to impede an advance of common sense and 
approved principle certain to promote recovery from 
the worst depths of the Roosevelt depression. In 
short, the expanded expenditure program was an- 
nounced at the precise moment when the fallacious 
doctrines of the Adntinistration seemed least likely 
to continue to prevail, and Americans appeared to 


stitutes a vast and burdensome 
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have the most reason to hope for the ultimate return 
of measurably sound sense in government and ad- 


ministration. 

Wherever these events had established genuine 
confidence, or even renewed hope, however doubting 
and hesitant, there is now discomfiture and even dis- 
may. The simplest explanation of the radical rever- 
sal of the public situation which has occurred is, per- 
haps, to quote Vice-President Garner’s repeated ob- 
servation that “you can’t defeat an Administration 
that has four billion dollars to spend as it pleases.” 
Congress, to all appearances, has surrendered, like 
Davy Crockett’s coon, to an attack which, although 
not yet actual, is clearly imminent. Everyone now 
knows that the election of 1936 was purchased with 
billions, raised by taxation and other billions 
charged to the annual deficit and added to the Fed- 
eral debt, which were heedlessly placed so utterly 
under Presidential control that their entire distri- 
bution, down to the last nickel, could be Farleyized 
and devoted unblushingly to the re-election and re- 
endorsement of the leader who had been enabled to 
vive or to withhold in conformity with his conve- 
nience and his ambitions. With this recent demon- 
stration of the irresistible power that flows inevi- 
tably to the distributor of largesse supplied through 
blank-check appropriations, the Congressional scene 
has been rapidly and radically transformed. Where 
a few weeks ago Presidential pressure to con- 
trol and command legislation was resented and 
the claims of Executive prerogative were effec- 
tively flouted and ‘even subjected to cloak-room 
ridicule not too carefully concealed, now Congres- 
sional readiness to reverse previous attitudes of 
opposition is, in far too many instances, shamelessly 
revealed. The wages and hours bill has suddenly 
become attractive to the Democratic majority, 


joined by a score of Republicans; efforts to control 


appropriations, to destroy the dreadful apparition 
of a Chief Executive become the official and irre- 
sponsible almoner of impotent taxpayers, proved to 
be completely abortive; and it is even now being 
questioned whether the reorganization bill and the 
effort to pack the Supreme Court are not to be re- 
vived. Indeed, members of the Washington press 
group now inquire whether NRA, renamed and in 
some transformed manifestation, but with the es- 
sential character which it possessed in 1935 before 
the unanimous condemnation of the Supreme Court, 
is not soon to re-appear—probably in the guise of 
an anti-monopoly experiment in planned and con- 
trolled economy. 

It may be fortunate that the demonstration of the 
limitless power of blank-check, unearmarked appro- 
priations comes so promptly and so palpably with- 
out qualification. No one literate enough to read a 
newspaper or with intellectual capacity sufficient 
to discriminate between the plainest fact and the 
most blatant pretense can now doubt the destruc- 
tiveness of such an abdication of legislative func- 
tion, such stupid and stultifying subjection of the 
co-ordinate Congress to the demanding dictatorship 
of an encroaching Executive. It is too apparent for 
argument or denial that when Congress accords a 
vast blanket appropriation, it coils the rope and 
contrives the noose that is certain to be effectively 
utilized to control and choke its every effort at inde- 
pendence. That is either what the public wishes to 
have, or what it does not wish to have. Either it is 
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desirable to repose all authority and discretion in a 
self-perpetuating Executive, or to do so is undesir- 
able, dangerous, and destructive. Either there has 
been left in the people a residue of power that can 
suffice to throw off the yoke of a tyranny contrived 
rather in ignorance and folly than in wickedness, 
or the Nation is already bound and must for a long 
time await the deliverance that the recurrent pas- 
sion of humanity for liberty will always in the end 
demand. Congress must decline to meet the de- 
mands of extravagance and provide for rigid legis- 
lative control of the sums necessarily appropriated 
for intelligently administered relief, or it will for 
a long time surrender the functions constitutionally 
intrusted to it for the protection of American in- 
dustry and for the welfare of the American people. 








International Provocation 


The speech which Premier Mussolini delivered at 
Genoa on May 14 is not, on the whole, a very re- 
assuring pronouncement. One may pass over the ef- 
fusive praise of Italo-German friendship, and the 
rhetorical phrases in which the spirit and achieve- 
ments of Fascism were acclaimed, as only further 
illustrations of the exuberant oratorical style which 
characterizes most of the Italian Premier’s public 
utterances. There were some challenging statements 
in the speech, however, that were evidently meant 
for other hearers than those whom Mussolini was 
immediately addressing, and neither in form nor in 
content were they calculated to conceal their impli- 
cations. 

One of these statements was obviously directed 
at the United States. “We want peace,” Mussolini 
said toward the end of his speech, “but we must be 
ready to defend it with all our strength, especially 
when we hear speeches, even from the other side of 
the ocean, that give us food for thought. It would, 
perhaps, be far-fetched to suppose that the so-called 
great democracies are preparing for an ideological 
war. Nevertheless, it is well that it should be known 
that, in such a case, the totalitarian States will im- 
mediately form a bloc and will march together to 
the end.” 

The allusion, it was at once perceived, was to the 
remarkable address which Harry H. Woodring, Sec- 
retary of War, delivered on May 5, at Washington, 
at the annual convention of the Chamber of Com- 
merce of the United States. “At present,” Secretary 
Woodring declared, “the democracies are strongly 
pacifistic. They have not always been so. If pressed 
too far a wave of indignation might sweep over 
them that would make it extremely difficult to keep 
the peace. It is essential that continued aggression 
be stopped before things get out of hand.” As ex- 
amples of aggression he instanced the occupation 
of Manchuria by Japan, Germany’s rearmament and 
the occupation of the Rhineland, and Italy’s Ethi- 
opian war, all of which, he said, had contributed 
to “world demoralization.” “It is a fair inference,” 
he continued, “that this chain of events was in di- 
rect consequence of the success of Japan in setting 
up the State of Manchukuo without effective objec- 
tion from the democratic Powers. Each incident 
has had repercussions on the world situation until 
today there is less reliance upon the sanctity of 
treaties, less trust in international good faith, less 
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confidence upon which to build lasting prosperity, 
than there has been for a long time.” Although he 
thought that aggression might be curbed without 
war, Secretary Woodring made it clear that the 
mere possession of strength for defense would not 
suffice. “Take a common illustration,” he said. “If 
policemen were under strict orders never under any 
circumstances to use force, how effective would they 
be in maintaining order? If a nation were similarly 
bound never to resort to any sort of force, economic 
or military, except in case of actual invasion of its 
territory, how long would its rights be respected in 
an anarchistic world?” 

When a responsible official of a Government uses 
language of this kind, he must expect to have it in- 
terpreted abroad as more significant than similar 
language used by the ordinary man in the street. 
The words were so interpreted at Berlin, Rome and 
Tokyo, and official or unofficial statements showed 
how much they were resented. Yet the remarks only 
continued a course of provocation for which there 
may well have appeared to be some official justifica- 
tion. It was President Roosevelt who, in a speech at 
Chicago last October, voiced a sweeping denuncia- 
tion of dictatorships and suggested a “quarantine” 
in which, presumably, world democracies should 
join. The accusations of treaty violation which Sec- 
retary Hull has lodged against Japan are not of a 
kind to leave the Japanese temper unruffled, and 
only a little while ago Secretary Ickes, in an inter- 
national broadcast which could hardly have been 
given without Presidential approval, openly advo- 
cated an Anglo-American front in opposition to the 
“ominous and bodeful phalanx” of Fascism. 

The United States has not been alone in making 
provocative thrusts at dictatorships. Both in Great 
Britain and in France a continuous fire of attack 
upon Fascism, Nazism and dictatorships generally 
has been kept up notwithstanding the effort of the 
governments of those countries to reach under- 
standings with Germany and Italy, and the British 
and French press has been quite as hostile as have 
sections of the American press. Even Prime Minis- 
ter Chamberlain, in defending his agreement with 
Italy, felt compelled to express his opposition to 
Fascism and his dissent from the methods by which 
Ethiopia was conquered. Corporations and private 
citizens, in their dealings with one another, do not 
think it either necessary or wise to interlard their 
negotiations with slurring allusions to the beliefs, 
habits or political practices of those with whom 
business agreements are sought, but a similar for- 
bearance does not rule in the field of international 
polities. 

It is improbable that either the Chamber of Com- 
merce or the readers of Secretary Woodring’s speech 
saw in his remarks anything like an incitement to 
war, and Secretary Woodring himself was careful 
to emphasize the possibility of coping with aggres- 
sion by economic means. The continuance of attacks 
and pinpricks, however, directed against nations 
whose forms of government are radically different 
from our own, tends inevitably to create an atmos- 
phere highly unfavorable to international peace. 
Mussolini’s Genoa speech shows that such criti- 
cisms from this side of the Atlantic have not gone 
unnoticed and are regarded as uncalled-for and pro- 
voeative. There is not the slightest doubt that, if 
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democracies undertake a crusade for their 


systems, the dictatorships would 


were TO 
nite to resist it, 
and the more the criticisms multiply the more likely 
the totalitarian States are to conclude that a eru- 
sade is contemplated. 

The TO 


other nations might well be dropped for the further 


brandishing of threats and admonitions 
reason that the United States, in the role in which 


President Roosevelt seemed disposed to cast it, 
finds itself isolated. The proposal of a democratic 
“quarantine” has fallen flat, and the Brussels Con- 
ference, which was expected to give it form and 
vigor, is an outstanding example of an international 


Mr. 
apparently expected to respond, has not only made 


farce, Chamberlain, whose Government was 


it clear that there will be no British participation 
in any crusade for democracy, but has already made 
an agreement with Fascist Italy which Mussolini, 
in his Genoa speech, declared it was his intention 
“scrupulously to respect,” and he has been exerting 
himself to the utmost to bring Italy and France into 
accord. If negotiations for a British understanding 
with Nazi Germany have not already been begun, 
they await only a favorable moment for launching 
them. The retirement of Anthony Eden as British 
Foreign Secretary ended the slight hope that still 
persisted of a united Anglo-American democratic 
front. The British Government now frankly recog- 
nizes that a considerable part of Europe, including 
two of its most powerful States, prefers dictator- 
ship to democracy, and with that decision it does 
not propose to quarrel. 

On the other hand, however much Mussolini may 
resent provocative words or acts from this side of 
the water, he has not been averse to giving provoca- 
tion on his own account. There are three rather 
conspicuous instances of this in the Genoa speech. 
“You will permit me to be circumspect,” he said, 
“about the conversations with France, because they 
are still in progress. I do not know whether they 
will reach a conclusion for the reason, among oth- 
ers, that in a matter of great immediate importance 
—namely, the Spanish civil war—we are on oppo- 
France desires the vic- 
tory of Barcelona and we desire the victory of 
Franco.” The hostile reaction to this assertion in 
France showed that Mussolini had placed his finger 
on what is perhaps the sorest spot in the relations 
between Italy and France. The French Government 
is not interested in stopping the flow of supplies 
for the Spanish loyalists through France so long 
as Italy continues its aid to the insurgents, and the 
immediate effect of the Genoa speech has been to 
complicate the work of the London Non-Intervention 
Committee, which it was hoped would be able to 
arrange for the withdrawal of foreign troops from 
Spain, and to interrupt the negotiations for an 
Italo-French agreement that would match the agree- 
ment between Italy and Great Britain. The an- 
nouncement by Premier Daladier, on Thursday, that 
“whatever the circumstances, France is capable of 
assuring alone the inviolability of her frontiers and 
that of her empire, of safeguarding the independence 
and integrity of her territory against all attempts 
at violence” was quite as provocative as the Genoa 
thrust that obviously inspired it. 

The other two statements refer to sanctions and 


site sides of the barricades. 


the so-called Stresa front. Sanctions, Mussolini de- 
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clared, have not been forgotten, while as for the 
Stresa front, that “is dead and buried and as far as 
we are concerned will never be resurrected.” The 
reference to sanctions is clearly a warning to the 
League and its members not to try again, by eco- 


nomic pressure, to interfere with Italian ambitions, 
while the emphatic repudiation of the Stresa front 
appears to negative the idea of a new four-Power 
agreement which it has been thought Mr. Chamber- 
lain hoped to bring about as a supplement to the 
bilateral agreements involving Great Britain, Italy 
and France. Taken in connection with the assertion 
that the totalitarian States would unite in resisting 
any “ideological” move by the united democratic 
Powers, there seems good reason to suspect that a 
military alliance, defensive if not also offensive, 
between Italy and Germany may be in the making. 
no alliance, however, it certain 
that Italy and Germany will now, for a time at least, 


Alliance or seems 
stand and act together, and that peace in Europe 
will depend more upon them than upon any other 
Powers. It would be indeed surprising if, with this 
them, and 
did not continue to arm, since an armed peace, pre- 


prospect before Great Britain France 


carious as it must be, is the only one of which 
Europe is now able to think. 








The Course of the Bond Market 


Most bond groups have marked time this week, resulting 
in very little net change over last Friday. The lower-grade 
rails, however, have been an exception, losing ground and 
going lower than they have been for two weeks. 

High-grade railroad bonds have moved irregularly. Union 
Pacific 4s, 2008, lost % at 10214; Chesapeake & Ohio 4'%s, 
1992, declined % to 118%. Pennsylvania 442s, 1960, how- 
ever, advanced 13 points to 114%. Medium-grade and spec- 
ulative railroad bonds have drifted to lower levels. Kansas 
City Southern 5s, 1950, were off 314 points at 56%; South- 


ern Pacific 4%s, 1981, declined 5% to 38%; Baltimore & 


Ohio conv. 444s, 1960, closed at 16, down 5 points. Little 
interest has been displayed in defaulted railroad bonds, 
prices of which declined. 

High-grade utilities have been firm, and lower grades 
have moved within a narrow range. New York traction 
issues reacted quite sharply following earlier strength. 
Brooklyn-Manhattan Transit 4%4s, 1966, at 5545 were off 
514; Brooklyn Union Elevated 5s, 1950, declined 3% to 72; 
Interborough Rapid Transit 5s, 1966, were down 3% to dA. 


Public Service 5s, 1970, however, advanced 
9 to 96, following favorable developments in the Tennessee 
Valley Authority situation. Hudson & Manhattan RR. ref. 
5s, 1957, to 47°, because of special developments 
and likewise Indianapolis Gas 5s, 1952, gained 11 points 
at 6S. Registrations of new bond issues have been made by 
Commonwealth Edison Co. and Mountain States Tel. & 
Tel. Co. 

Industrial have remained steady in price this 
week. In the steel group moderate gains have been recorded 
with Jones & Loughlin 44s, 1961, rising 1% points to 9614. 
Shell Union Oil 3%4s, 1951, have made the best showing in 
the high-grade oil list, advancing % point to 10314, while 
most of the other issues have remained about unchanged. 
In the paper group, International Paper 5s, 1947, have 
declined 1%g points to 89%, partially offsetting the two-point 
sain reported last week. Some of the low-priced speculative 
bonds have declined with the stock market, International 
Mercantile Marine 6s, 1941, losing 5 points at 39 and Manati 
Sugar 4s, 1957, declining 21% to 25. 

Among foreign bonds, Chileans have been noted for their 
strength, but other South American issues have turned gen- 
erally weaker. A gain of about three points has been re- 
corded by Serb-Croatian issue, while the balance of the 
list has remained apathetic. 

Moody's computed bond prices and bond yield averages 
are given in the following tables: 


The Tennessee 
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* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years) 


level or the average movement of actual price quotations. 
yield averages, the latter being the truer picture of the bond market. 
on the issue of April 23, 1938, page 2594. 


, and do not purport to show either the average 


They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 
x Discontinued. 


+ The latest complete list of bonds used in computing these indexes was published 
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The Business Man’s Bookshelf 
Speculation, Stock Prices and Industrial tion on interest rates, he concludes, is “to lower the cost of 
Fluctuations capital and interest rates on long-time borrowing, 


A Study of the Effects of Stock Speculation 

on Stock Price Movements and the Influ- 

ence of These Movements on Production 

and Business. By James Alexander Ross. 

426 pages. New York: The Ronald Press 
Co. $4.50 

This substantial treatise, equipped with 48 tables and 11 
charts, covers more ground than a Casual reading of its 
title would imply. In addition to examining the effects of 
stock speculation upon the movements of stock prices and 
the influence of those movements on produtcion and busi- 
ness, it offers an informative and detailed survey of the 
operations of stock exchanges, particularly the New York 
Exchange, the methods of dealing, and public as well as 
professional participation in buying and selling. Based 
upon an intensive study of a wide range of data and brought 
as nearly as practicable down to date, it deserves careful 
reading not only by those having a professional interest in 
the stock market but also by bankers, investors, business 
men, and the general public which seeks profits in securities 
dealings. 

The author at pains, throughout the book, to relate 
his discussion to economic theories. The earlier chapters 
deal with the theory of corporate profits and common stock, 
profit theory and monopolistic competition, gnd the factor 


is 


of risk in the profit theory. The essential differences 
between investment, speculation and gambling are then 
pointed out, the conditions that determine the value and 


prices of stocks are examined, and the relation of specula- 
tion to interest rates discussed. Passing next to the 
nature and volume of speculation, the author reviews the 
extent and character of public participation in the stock 
market (the increased participation of women is briefly 
noted), the amount of trading by brokers and the public, 
the volume of trading on the New York Stock Exchange, 
the functions of exchanges generally, and the particular 
function of speculation. ‘These topics are followed by dis- 
cussions of professional speculation and the various types 
of speculators, extended surveys, enriched by historicai 
data, of the course of speculation in periods of prosperity 
and depression, and, finally, by chapters on the relation of 
speculative credit to business, stock prices and real invest- 
ment, and speculation and production cycles. 

Few of the large public that buys and sells stocks, the 
author thinks, “believe that they are making unintelligent 
speculations or are gambling,” but he nevertheless sees them 
as acting “at the wrong time.on what must be considered 
a hasty rationalization of “inadequate knowledge.” The 


is 


criterion of an investment security, he points out, is not 
its form but its quality and the measure of assurance as 
to the amount and time of payment. 


The effect of specula- 





through its demand for short-time funds with which to hold 
stock it tends to increase short-time bankers’ rates.” Only 
in a general way, however, are data regarding brokers’ loans 
useful in measuring the volume of speculation. “In order 
to make brokers’ loans into an index of speculation” it 
must be assumed, among other complex considerations, 
“that margin buying is speculation, that outright buying 
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is investment, and that stocks held on funds borrowed 
direct from banks, which represents speculation, not in- 
vestment, is not important or not moving in a contrars 
direction to brokers’ loans.” Price fluctuations, again, 
“have meaning only as they are related to time,” and any 


period longer than a day opens a field of uncertainty us to 
what period is in mind. 

Taking into consideration the nature of the Stock Ex- 
change, the attitude toward speculation, and corporate laws 
and customs, the author is convinced that stock prices “lave 
a considerable influence on the amount of business invest- 
ment, earnings and general prosperity. The importance of 
stock speculation in the business cycle extends much beyond 
its direct influence on prices, for it involves the creation 
and contraction of bank credit, influences the rate of invest 
ment and consumer spending. : Speculation in the 
stock market, by causing the stock boom and the ultimate 
collapse, is a major cause of the turn from prosperity to 
depression Which it tends to sustain, and may very weli 
be the explanation of the ultimate upturn in business activ- 
ity. . The movements in investment values which 
underlie the fluctuations in stock prices, so often pointed 
to as the fundamental cause of the price movements, are 
in part due to the stock market. These changes in invest- 
ment values are directly related to changes in interest rates 
and prospective earnings, and in back of the expectations 
is the objective business situation on which these expecta- 
tions are based.” 

The passages just quoted illustrate what, to some readers, 
will seem the most suggestive contribution of Professor 
Ross’s book. It is hardly necessary to say that such a study 
of speculation as, in the author’s phrase, “part and parcel” 
of “the organized capital market” is of special importance 
at the present time. As an illuminating discussion of that 
subject, as well as a comprehensive and practical view of 
the speculative process in general, the book is cordially to 
be commended. 

—_——>—_—_—_- 


Japan in Transition 


By Emil Lederer and Emy Lederer-Seidler. 
260 pages. New Haven: Yale University 
Press. $3 
In the growing list of books about Japan it is gratifying 
to find one which, like the present work, is at once sympa- 
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thetic and detached. The authors, who know Japan at first 
hand, are not concerned with upbraiding Japan for its recent 
course With China or with admonishing it for its ambition 
to be the dominating Power in the Far East. What inter- 
ests them is the state of the country and its peopie in the 
period of change through which both are passing, and the 
economic problems which press for solution. In a narrative 
notable for its sweep and balance, they describe the old 
political and social order in Japan, the rapid adaptation of 
Western ways, the continuance of much of the old notwith- 
standing wide adoption of the new, and the contrasts and 
resemblances which comparison with China presents. 
Where contact with the West developed the militaristic 
temper which Japan has shown, the pressure of population 
upon an always deficient food supply has developed a prole- 
turian Class of industrial workers which, while relatively 
small as yet, is increasing its influence and forcing the 
departure from tradition, at the same time that the 
pressure of numbers makes inevitable a demand for nearby 
territory into which a redundant population can flow. 

In an especially interesting chapter on certain basic prob- 
lems in Japan’s economic development, the authors note the 
small volume of national wealth and income notwithstand- 
ing the large increase after 1913, the difficult conditions 
under Which agriculture, the principal industry, is carried 
ou, the imposition of large-scale industry upon the prevail- 
ing system of small shops, the special attention paid by 
government to the development of heavy industries, the 
persistence of low wages which, though favorable for export 
trade, breeds a condition of social unrest, and the struggle 
for world markets. “It is scarcely conceivable,” the authors 
conclude, that Japan “can succeed in her efforts toward 
the domination of the entire East. And if she does not 
sueceed it is scarcely conceivable that she can solve the 
deep-rooted problems that beset her at home,’ among them 
“the necessity of importing the main raw materials and 
paying for them with the labor of poorly nourished work- 


ers: a great part of the national dividend spent for the 
‘defense’ of a country which no one would attack: an 
ancient culture which bequeaths its people pride and 


audacity, and a people ready to conquer the world and to 
dominate it but at the same time lured into an alien West- 
ern civilization, difficult to grasp and embarrassing in its 
strangeness.” The book merits the attention of whoever 
wants to understand the problems and policies of Japan. 











Indications of Business Activity 











THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, May 20, 195s. 

Business activity showed very little change the past week. 
Outside of political developments in Pennsylvania, there 
Was little to warrant any genuine feeling of optimism. As 
a matter of fact, pessimism is becoming more pronounced 
as time goes on. Failure of industry to show any signs 
of early recovery from the present depression, with the 
result that resources of the people are rapidly becoming 
exhausted, foreshadows a “serious relief situation in the 
immediate future,” Works Progress Administrator Harry 
Hopkins declared recently. Although there are prospects, 
he said, that between now and Feb. 1 approximately 
1,500,000 persons will find employment in private industry, 
present indications are that WPA rolls will be boosted in 
the near future from their present level of 2,600,000 to 
2,800,000 and even to a peak figure of 3,000,000. According 
to the “Journal of Commerce,” business activity the past 
week rose to 69.6 as compared with a revised figure of 69.4 
a week ago and 105.1 for the corresponding week of 1937. 
Klectric output, petroleum runs-to-stills and bituminous coal 
production made gains, while automotive activity showed a 
marked drop and steel production registered another reduc- 
tion. Despite a gain of 3% in the Pittsburgh area, steel 
ingot production of the country has slipped an additional 
half point to 30% of capacity during the week, “Iron Age” 
states in its current summary. This local improvement, 
while the rest of the country is moving in a contrary direc- 
tion, is merely the result of a temporary accumulation of 
orders without being indicative of a trend, the periodical 
says., Discussing other producing areas, the publication 
notes that Chicago has dropped 4 points to 29%. Wheeling- 
Weirton 5 to 58%, Youngstown 3 to 28%. Buffalo, Birming- 
ham and St. Louis rates were reported to be off slightly, 
while production was unchanged in eastern Pennsylvania, 
Detroit and southern Ohio. Structural steel lettings of only 
4,500 tons this week, the lowest for any week’in more than 
two years, reflect at least a temporary lull in construction 
awards, which have been recently one of the most actvie 
branches of steel consumption. The action of Carnegie- 
Illinois Steel Corp., “big steel” subsidiary, in reaffirming 
present steel prices for third-quarter delivery was not un- 
expected in trade circles here. Steel men feel that not an 
additional pound would be bought at lower prices. This 
action concerning third-quarter prices will, among other 
things, keep wages at their current high hourly level. Pro- 





duction of electric light and power in the United States 
amounted to 1,967,613,000 kilowatt hours in the week ended 
May 14, a decrease of 10.3% below the corresponding week 
a year ago, the Edison Electric Institute reported yesterday. 
Although output for the latest week was 28,513,000 kilowatt 
hours above the total of 1,989,100,000 in the previous week, 
production dropped 227,007,000 kilowatt hours, compared 
with the totai of 2,194,620,000 in the same week last year. 
engineering construction awards for the week, $45,614,000, 
are 9% below the average week for 1938 to date, and 2% 
below the average week for 1937, “Engineering News-Rec- 
ord” reported yesterday. It compares with last week, which 
Was 37% above the 1958 average, and with the correspond- 
ing week last year, which was 18% above the 1937 average. 
The volume of construction for 1938 to date, $999,015,000, is 
9.5% above the $913,413,000 reported for the corresponding 
period in 1937 by “Engineering News-Record.” This week’s 
total is 54% below a week ago and 17% below a year ago. 
That this recession has been far sharper than most other 
serious depressions is shown strikingly by the abrupt slack- 
ening in life insurance sales this year. The value of new 
policies written in the first four months of the year fell 


21% from the 1987 level. April sales were 26% smaller. 
After 1929, life insurance sales did not suffer as acutely 
until 1952. Thus, the value of insurance written in 1930 


was less than 5% below the 1929 average, and the 1931 total 


fell only about 15% from the pre-depression volume. De- 
clining passenger revenues constitute a problem on some 
railroads along with the drop in freight traffic. One 


o- 


Class I carrier whose report for 1987 has just come to 
hand shows passenger returns for the year about 80% unde* 
1956. This is an unusually large percentage drop, but in 
this instance the decline was no cause for worry. Freight 


revenues of something over two and one-quarter millions 
were down 12%. With cold and rainy weather curbing 


sales for the second consecutive week, retail buying in the 
latest period was 3% to 8% under the preceding week and 
down 8% to 15% from the 19387 comparative. according to a 
Dun & Bradstreet trade survey. The Association of Amer- 
ican Railroads reported today 541,815 cars of revenue 
freight were loaded during the week ended last Saturday. 
This was an increase of 5,673 cars, or 1.1%, compared with 
the preceding week: a decrease of 227.747. or 29.6%, com- 
pared with a year ago, and a decrease of 390,533, or 41.9%, 
compared with 1980. Latest advices from Washington state 
that action on railroad loans is being held up. House lead- 
ers decided today to delay action on the bill to liberalize 
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Reconstruction Finance Corporation loans to railroads. 
They will hold up action until the Senate acts on a similar 
bill. The Senate has recommitted the bill to the Finance 
Committee with the intention of attaching an amendment 
to provide that loans should not be made to railroads which 
cut wages. The Senate’s action was taken after the rail- 
roads had proposed a 15% wage reduction for nearly a 
million rail employees, effective July 1. Unseasonably low 
temperatures prevailed in most sections of the country the 
past week, and this seemed the outstanding feature of the 
weather. These extremely cool tmperaturs retarded growth 
of vegetation and delayed germination of recently planted 
crops, with extensive frost damage over large areas. The 
vreatest damage from frost and freezing temperatures was 
reported from New York, the western half of Pennsyl- 
vania, West Virginia, Ohio, and the Lake region. There was 
considerable harm to tender truck crops and to fruit in 
some sections, the latter especially in West Virginia; also 
some damage to grain crops in the eastern Ohio Valley. 
While low temperatures were unfavorable in the eastern 
area, droughty conditions were temporarily relieved rather 
generally from the Ohio Valley eastward and northeastward. 
Most places received sufficient moisture for present needs, 
but additional rain is needed rather generally, so govern- 
ment reports state. In the New York City area the weather 
was unseasonably cool, with cloudy conditions prevailing 
most of the week. Today it was cloudy and warm here, 
with temperatures ranging from 53 to 62 degrees. The fore- 
cast was for showers and warmer tonight. Saturday partly 
cloudy, without much change in temperature. Overnight 
at Boston it was 52 to 70 degrees; Baltimore, 60 to 68; 
Pittsburgh, 64 to 78: Portland, Me., 50 to 58; Chicago, 66 
to 82; Cincinnati. 66 to 86; Cleveland, 70 to 80; Detroit, 
66 to 82: Charleston, 72 to 86; Milwaukee, 48 to 60; Sa- 
vannah. 66 to 94: Dallas, 72 to 76; Kansas City, 66 to 78; 
Springfield, Mo., 62 to 76; Oklahoma City, 68 to 82; Salt 
Lake City, 36 to 54: Seattle, 52 to 78; Montreal, 54 to 72, 
and Winnipeg, 48 to 68. 
a 


Col. Leonard P. Ayres Cites as Most Serious Defect in 
Recovery Program the Overlooking of Conditions 
Affecting Railroads—Offers Remedies to Overcome 
Crisis 

The statement is made by Colonel Leonard P. Ayres, Vice- 
President of the Cleveland Trust Co. of Cleveland, that 
“perhaps the most serious defect in the recovery program 
is that it entirely overlooks the crisis conditions that have 
developed in the railroad industry.” “Probably,” says 
Colonel Ayres, “it is not possible to get a robust and durable 
recovery under way without first taking resolute steps to 
restore the solvency of the railroads. Those great corpora- 
tions constitute a really large fraction of our entire business 
economy.” These comments are contained in the Cleveland 
Trust Co.’s “Business Bulletin” of May 16, of which Colonel 
Ayres is editor. In pointing out that “our railroad problem 
cannot be solved by mere reorganizations which reduce 
fixed charges by writing off bonded debt.” Colonel Ayres 
goes on to say: 

In February the railroads would have lost money even if they had had 
no bonded debt at all. They did not even cover their costs of operation, 
and in January and March their results were not much better. Reorganiza- 
tions and mergers and government loans combined can no longer avail to 
solve our railroad problem and to cure the present acute railroad crisis. 

The fact is that the wage bill of the railroads has become too great 
for the traffic to bear. Our railroad crisis can be cured only by the 
adoption of comprehensive legislation providing for the rapid reorganiza- 
tion of insolvent lines, the merging of existing companies into a limited 
number of strong systems, the prompt abandonment of a large amount of 
non-essential branch mileage, and a considerable decrease in the number 
of employees. There are radical remedies, but they appear to be essential, 


and it may well be doubted if we can have a real business recovery in this 
country until they are adopted. 

In part, Colonel Ayres also had the following to say: 

At present the total market values of all railroad shares are much less 
than they were at the bottom of the depression in 1932 and 1933, and 
they are only about one-fourth as much as they were in the years just 


The prices of the utility stocks are similarly de- 
not in any such critical condition as that 


before the depression. 
pressed, although the industry is 


of the railroads. Utility stocks are now selling at much lower levels than 
those of 1932 and 1933, and at prices only about one-fifth as high as 
those of 1929. 

We know from the experiences of the past depression years that not 


even lavish and long-continued public spending will either restore railroad 
traffic or create public confidence in utility investments. The attempt 
to carry through a recovery program without taking steps to restore 
confidence in railroad and utility investments is a little like undertaking 
to operate automobile without repairing its one punctured tire. The 
closely applicable, but it is still true that attempts at 
likely to prove disappointing if their programs 
sections of the depression areas. 


an 
not 
rece verie Ss 


important 


analogy is 
managed 
disregard 


are 


At the outset of his comments Colonel Ayres remarked : 

There has no general expansion of activity since the 
announcement of the pump-priming program a month ago. When the 
announcement was made stock prices advanced moderately and they have 
since held most of their small gains. The quotations for Federal securities 
moved upward, and that advance has been held. The outstanding charac- 
teristics of the renewed depression are still the same as they have been 
since the beginning of the year. They are an abnormally small demand 
for new automobiles, exceptionally low outputs in the basie iron and steel 
industry, greatly reduced volumes of freight traffic on the railroads, and 
steadily increasing unemployment. 


been business 
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Revenue Freight Car Loadings in Week Ended May 14 
Up 5,673 Cars 

Loadings of revenue freight for the week ended May 14, 
1938, totaled 541,813 ears. This is a gain of 5,673 cars, 
or 1.1%, from the preceding week; a decrease of 227,747 
cars, or 29.6%, from the total for the like week a year ago, 
and a drop of 139,595 cars, or 20.5%, from the total loadings 
for the corresponding week two years ago. For the week 
ended May 7, 1938, loadings were 29.8% below those for 
the like week of 1937, and 19.8% below those for the cor- 
responding week of 1936. lLoadings for the week ended 
April 30, 1938, showed a loss of 30.2% when compared with 
1937 and a drop of 19.1% when comparison is made with the 
same week of 1936. 

The first 18 major railroads to report for the week ended 
May 14, 1938, loaded a total of 251,033 ears of revenue 
freight on their own lines, compared with 250,233 ears in 
the preceding week, and 350,511 ears in the seven days ended 
May 15, 1937. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 



































Loaded on Own Lines |Recetved from Connections 
Weeks Ended— Weeks Ended— 

May 14; May 7 \May 15|May 14; May 7 ,May 15 

1938 1938 1937 1938 1938 1937 
Atchison Topeka & Santa Fe Ry-_| 18,744] 18,340] 22,844] 4,597] 4,871 6,578 
Baltimore & Ohio RR-_......_-- 21,603) 22,431) 36,058] 12,630] 12,273] 18,422 
Chesapeake & Ohio Ry__...._-.- 16,142} 15,355) 25,458) 7,657] 7,510) 10,769 
Chicago Burlington & Quincy RR.| 12,635) 12,731] 13,865) 6,070} 6,381 7,915 
Chicago Milw. St. Paul & Pac Ry.| 16,819] 17,067] 19,808} 6,083] 6,421] 8,276 
Chicago & North Western Ry...| 12,233] 12,330} 16,200) 8,228} 8,684] 10,516 
Gulf Coast Lines..............- 3,103] 3,156) 2,976 1,522 1,493 1,591 
International Great Northern RR} 1,960) 2,060} 2,092] 2,086} 2,583] 2,306 
Missouri-Kansas-Texas RR... _. 3,518] 3,728] 4,491 2,326] 2,634] 3,046 
Missouri Pacific RR_..........- 11,244} 11,313] 13,815] 7,726] 8,037] 9,308 
New York Central Lines__...... 30,296| 30,638] 45,875) 28,251) 29,680] 40,975 
N.Y. Chicago & St. Louls Ry..-| 3,991] 3,954] 3,536] 7,419} 7,641! 10,086 
Norfolk & Western Ry......-.-.- 13,644] 12,825] 20,735] 3,391] 3,508] 4,811 
Pennsylvania RR__-.........-- 46,414] 46,957] 70,195| 30,187] 30,510] 48,791 
Pere Marquette Ry....----..-.- 4,471 4,372) 8,785) 3,743] 3,937] 4,291 
Pittsburgh & Lake Erie RR.-...- 3,398] 3,447) 7,400) 3,504) 3,344) 6,449 
Southern Pacific Lines_........- 26,062] 24,767) 31,332) 7,152] 7,513) 8,950 
.  )  2 eee. 4,756) 4,762) 5,046] 6,867) 7,062] 8,765 
en eee ee 251,033'250,233'350,511'149,439'154,0821211,845 





TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number ot Cars) 





Weeks Ended— 





May 14, 1938 | May 7, 1938 


May 15, 1937 

















Chic Rock Island & Pac.......-- 21,928 22,229 24,556 
Illinois Central System. _......-- 25,393 25,518 32,013 
St. Louis-San Francisco Ry~....-- 11,016 11,078 13 ,637 

a er 58,337 58,825 70,206 





The Association of American Railroads, in reviewing the 
week ended May 7, 1938, reported as follows: 

Loading of revenue freight for the week ended May 7 totaled 536,140 
cars. This was a decrease of 227,355 cars, or 29.8% below the corre- 
sponding week in 1937, and a decrease of 406,534 cars, or 43.1% below 
the same week in 1930. 

Loading of revenue freight for the week of May 7 was a decrease of 
6,935 cars, or 1.3% below the preceding week. 

Miscellaneous freight loading totaled 225,005 cars, a decrease of 2,573 
cars below the preceding week, and a decrease of 92,635 cars below the 
corresponding week in 1937. 

Loading of merchandise less than carload lot freight totaled 150,748 
cars, an increase of 796 cars above the preceding week, but a decrease of 
22,629 cars below the corresponding week in 1937. 

Coal loading amounted to 77,213 cars, a decrease of 742 cars below the 


preceding week, and a decrease of 34,877 cars below the corresponding 
week in 1937. 
Grain and grain products loading totaled 32,549 cars, a decrease of 


2.789 cars below the preceding week, but an increase of 5,456 cars above 
the corresponding week in 1937. In the Western districts alone, grain 
and grain products loading for the week of May 7 totaled 20,272 cars, a 
decrease of 2,110 cars below the preceding weck, but an increase of 4,602 
cars above the corresponding week in 1937. 

Live stock loading amounted to 13,059 
ibove the preceding week, but a decrease 
sponding week in 1937. In the Western 


cars, an increase of 429 cars 
of 879 cars below the corre- 
districts alone, loading of live 


stock for the week of May 7 totaled 10,021 cars, an increase of 595 cars 
above the preceding week, but a decrease of 1,101 cars below the corre- 


sponding week in 1937. 


Forest products loading totaled 25,809 cars, a decrease of 751 care 
below the preceding week, and a decrease of 11,337 cars below the 


corresponding week in 1937. 

Ore amounted to 7,884 cars, a decrease of 3,044 cars below 
the preceding week, and a decrease of 64,130 cars below the corresponding 
week in 1937 

Coke loading amounted to 3,873 cars, an increase of 255 cars above 
the preceding week, but a decrease of 6,324 cars below the corresponding 
week in 1937. 

1] districts reported decreases compared 
and 1930. 


loading 


with the corresponding weeks 


1 
k 
in 1937 














1938 1937 1930 
Four weeks in January. __.- } 2,256,423 2,714,449 3,347,717 
Four weeks in February - --. 2,155,451 2,763,457 3,506,236 
Four weeks in Mareh___----- 2,222,864 } 2,986,166 3,529,907 
Five weeks in April___-.- e 2,649,894 | 3,712,906 4,504,284 
Wek GC BOT Pa tasctcdutcns | 536,140 | 763,495 942.674 
ee ee eee en | 9.820.772 | 12,940,473 15,830,818 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended May 7, 
1938. During this period only 17 roads showed increases 
when compared with the same week last year: ; 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MAY 7 





May 21, 1938 








































































































T ] 
Toat Revenue Total Loads Recetved || Total Revenue Total Loads Recetved 
Ratlroads Pretgn Loaded Jrom Connec*tons | perches Freight Loaded from Connections 
1938 aT 137 1936 1938 1937 | 1938 1937 1936 1938 1937 
Eastern District— } | 1] Southern District—(Concl.) 
pe A SR RI ee j 539 953 460 904 208 Th DORE Gis csccecesuceces 1,807 1,879 1,778 1,882 1,762 
Bangor & Aroostook -.--.------ 2,140 2,259 697 309 446 Nashville Chattanooga & St. L. 2,697 2,568 2,904 2,158 2,462 
Boston & Maine.-.-.-.--------- 6,773 8,650 7,803 8,996 12,188 | Norfolk Southern..........-- 1,151 391 1,011 S82 984 
Chicago Indianapolis & Loutsv - 1,502 490 1,368 1,631 2,447 || Piedmont Northern. -.-..-.-..-- 352 $43 437 691 1,108 
Central Indiana-......-----.- 27 26 16 53 87 || Richmond Fred. & Potomac. --. 294 401 349 4.379 4,534 
Contras Vermont... .<cccccccee 1,285 1 69% 1,095 1 654 2,578 || Seaboard Air Line.-......-.-.- 8,284 9,388 7,949 3,467 4,243 
Delaware & Hudson---------- 4,715 », 969 6,290 6,141 8,370 | Southern System............- 17,504 21,444 20,144 12,078 14,692 
Delaware Lackawanna & West- &.739 11,253 9,253 5,479 7,493 || Tennessee | 351 494 357 471 656 
Detroit & Mackinac....-.----- 329 445 259 107 153 | Winston-Salem Southbound. -- 159 164 173 | 547 $52 
Detroit Toledo & Ironton.-.---- 1,544 2,979 2,857 938 1,543 - : . ——__—__|__—_ 
Detroit & Toledo Shore Line- -- 185 415 370 1,684 3,497 || BOOM .. cncscadtasecssccecnss 86,419 | 102,389 96,450 } 6,360 67,195 
ase 10,459 15,469 11.6858 8 853 16,024 “ a 
Grand Trunk Western ..-.-.---- 3,559 5,732 5,338 5,199 8,580 || Northwestern District— 
Lehigh & Hudson River....---. 284 257 327 1,415 2,149 Chicago & North Western..-.-.- 12,544 9,921 17,723 | 8,684 11,077 
Lehigh & New England-_--.--.--. 1,539 2,294 2,089 1,001 1,199 Chicago Great Western...-.--- 2,464 2,451 2,360 166 2,893 
ON rr 7,149 8,688 8,708 6,486 9,128 Chicago Milw. St. P. & Pacific.| 17,009 19,663 18,410 | 6,421 8.359 
SE 2,277 3,147 2,699 2,668 3,099 Chicago St. P. Minn. & Omaha. 3,245 3,875 3,643 738 3,332 
Monongahela --.--.--.-------- 2,867 | 3,906 3,937 165 292 Duluth Missabe & I. R.------ 800 22,562 10,436 140 221 
ne eae 1,214 2,365 2,139 *30 44 || Duluth South Shore & Atlantic_ 325 1,383 780 305 488 
New York Central Lines..-.--- 30,638 46,772 38,762 29,680 42,064 || Elgin Joliet & Eastern......-.- 4,405 9,046 7,683 3,907 7,204 
N. Y. N. H. & Hartford------ 8,613 11,814 10,489 9,646 13,446 || Ft. Dodge Des Moines & South- 431 428 400 139 182 
New York Ontario & Western. 1,353 1,512 1,864 1,553 2.087 || Great Northern. ..........--- 8,806 21,489 14,882 | ,410 3,259 
N. Y. Chicago & St. Louls..--. 3,954 5,439 4,861 7,641 10,027 | Green Bay & Western....-...- 477 605 565 | 922 699 
Pittsburgh & Lake Erie. ------ 3,474 | 7,732 6,713 3,317 7,925 Lake Superior & Ishpeming --.-- 404 3,549 1,977 | 53 80 
Pere Marquette -..------------ 4,372 | 7,017 6,222 3,937 5,770 || Minneapolis & St. Louis. ------ 1,770 | 1,773 1,830 |; 1,565 1,752 
Pittsburgh & Shawmut----.-- 182 | 143 208 28 30 Minn. St. Paul & 8. 8. M.-...- 3,990 | 6,813 5,451 1,862 2,568 
Pittsburgh Shawmut & North-.- 375 © 296 289 193 192 Nerthern Pacifie.....<..<-«-- 7,679 ' 9,519 8,544 2,603 3,721 
Pittsburgh & West Virginia -- -- 549 1,151 1,001 1,042 1,999 Spokane International_-_....--. 112 235 155 188 267 
| ESS SERRE eaperpas 53S 716 589 906 1,254 Spokane Portland & Seattle---. 1,488 1,199 1,084 1,119 1,360 
ERE Eee 4,762 5,183 5,263 7,062 683 aan ‘ ica Om aint ES SE: 
Wheeling & Lake Erie....-.-.-.- 2,601 5,080 3,207 2,024 3,914 We sbscsanesaaeaeenenes 65,952 | 124,511 96,678 34,822 47,462 
_ 118,587 | 170,450 | 147,861 | 120,742 | 178,099 Central Western District— 
: : == Atch. Top. & Santa Fe System. 18,340 22,166 19,271 4,871 6,824 
Alleghany District— BE cictandatseedatenesees 2,653 2,944 2,852 1,770 2,400 
Akron Canton & Youngstown-. 398 591 639 479 745 Bingham & Garfield.........-. 335 537 332 97 117 
Baltimore & Ohifo_.....---.-- 22,431 35,882 30,877 12,273 19,082 Chicago Burlington & Quincy.-.| 12,731 14,036 13,918 6,381 7,850 
Bessemer & Lake Erie.....--- 1,202 7,389 2,693 1,062 2,619 Chicago & Illinois Midiand---.-. 1,603 1,591 1 2 6) 584 713 
Buffalo Creek & Gauley.-.-..-- 251 392 299 4 10 Chicago Rock Island & Pacific.| 10,957 12,038 11,987 7,204 8,633 
Cambria & Indjana........-- 865 926 921 15 16 Chicago & Eastern Illinois. ---.-. 2,207 2,593 2. 455 2,172 2,745 
Central RR. of New Jersey-.-- 5,480 8,161 8,565 9,232 12,830 Colorado & Southern. _--.-.---. 576 724 893 1,143 1,540 
6 ie aso, aii wea ain ds 556 563 812 44 56 Denver & Rio Grande Western 1,943 2,573 2,023 2,106 2,891 
Cumberland & Pennsylvania_ --. 128 120 254 21 35 Denver & Salt Lake.__-_-.-.- 208 365 284 17 32 
Se VEE» ncccnsscucsuc 55 119 70 16 31 Fort Worth & Denver City... 977 1,068 1,018 974 1,019 
ef” eS 614 717 893 2,379 3,727 Illinois Terminal. ..........-- 1,762 1,715 1,868 961 1,486 
Penn-Reading Seashore Lines -- 838 1,362 1,108 1,112 1,535 Missouri-Dlinois........-...-. 429 505 aoe 292 332 
Pennsylvania System_-......-- 46,957 72,418 59,020 30,510 48,617 ,| Nevada Northern.-.--.......- 1,139 1,859 1,314 75 105 
fe aes 12,342 13,837 14,351 12,996 18,941 North Western Pacific.......- 651 SS1 $55 301 377 
Union (Pittsburgh)_.......-.--. 4,615 16,522 12,671 1,109 7,367 Peorta & Pekin Union__.....-- 44 112 214 ; 
West Virginia Northern... -- 6 37 61 axes Southern Pacific (Pacific).....| 20,248 22,807 19,985 
Western Maryland....-..-..-- 2,671 3,813 3,010 4,707 | 6,854 Toledo Peoria & Western_...-- 334 254 345 
ae ERE SE GEE Eee Union Pacific System.....-.-- 11,457 13,645 11,811 
Tt. scantembeseanbenean’ 99,409 162,849 134,244 75,959 122,465 es are eee 171 211 170 
= = == x= Western Pacific.------------- 1,328 1,544 1,424 
Pocahontas District— ———————— -| ——_—__——_ |— 
Chesapeake & Ohio........--- 15,355 22,769 21,560 7,510 10,952 Me ptuvsinhvcksceaawawd 90,093 | 104,168 | 94,315 
Norfolk & Western. ......-..-- 12,825 20,955 19,834 3,508 4,880 - i 
Wttcacaewnsdmenseeseon 3,033 4,384 3,640 899 1,107 Southwestern District— 
=~ nie soe ne ee — Burlington-Rock Island... . 156 169 116 321 369 
Wi nidébdbnncdanacennecs 31,203 48,108 45,034 1,917 16, 9% 39 Fort Smith & Western__..__.- 94 115 96 153 308 
: = ————— es = Gulf Coast Limes.............- 3,156 2,913 2,762 1,493 1,516 
Southern District— International-Great Northern-- 2,060 2,274 2,296 2,583 2,291 
Alabama Tennessee & Northern 207 206 284 152 149 Kansas Oklahoma & Gulf_-.-- 173 180 256 779 996 
Atl. & W. P.—W. RR. of Ala-_- 686 $12 757 1,137 1,273 Kansas City Southern._....-- 1,731 1,875 2,032 1,736 1,945 
Atlanta Birmingham & Coast-- 567 716 676 815 990 Louisiana & Arkansas. __....-.- 1,712 1,615 1,739 958 1,278 
Atlantic Coast Line.........- 8,396 9,912 9,225 3,845 4,565 Louisiana Arkansas & Texas- -- 97 123 103 401 440 
Central of Georgia.........--- 3,637 4,341 3,997 2,650 2,905 Litchfield & Madison__....- ae 258 191 321 713 912 
Charleston & Western Carolina 366 461 444 943 1,341 Midland Valley_....___- AER 510 432 489 227 336 
Gs ti adasunacanceecs 1,065 1,378 993 1,557 1,894 Missouri & Arkansas___.___... 144 238 117 216 271 
Columbus & Greenville......- 293 370 326 391 299 Missour!-Kansas-Texas Lines-- 3,728 4,263 4,523 2,634 2,923 
Durham & Southern.-..-.-.-- 139 170 166 222 259 Missouri Pacific.....-.......- 11,343 13,935 13,809 8,037 9,441 
Florida East Coast..........- 1,466 1,001 1,520 901 819 Quanah Acme & Pacific. __.__- 102 108 108 95 124 
Galnsville Midiand_.........-. 37 59 37 71 100 St. Louis-San Francisco... _- 6,100 7.205 7,395 3,563 4,199 
Ct +1 tbe nike es enaoawes 922 909 872 1,305 1,649 St. Louls Southwestern. __.__- 2,150 2,239 2,176 2,308 2,843 
Georgia & Florida..........-- 246 313 322 467 593 Texas & New Orleans________- 6,255 7.679 6,784 2.767 3,067 
Gulf Mobile & Northern. -.-_--- 1,511 1,753 1,606 1,029 997 Texas & Pacific.____.________. 4,511 5.121 ,729 3,414 4,300 
Illinois Central System --.---.-- 17,242 19,595 19,018 8,900 11,391 Wichita Falls & Southern_...- 173 311 213 55 74 
Loultsville & Nashville_...-.-.- 16,787 21,538 20,759 4,579 5,813 Wetherford M.W.&N.W--..- 24 34 50 32 30 
Macon Dublin & Savannab ._-_-. 129 218 191 550 574 Ss a Pm 
Mississippi Central*__._.._.-- 124 165 155 291 291 0 EEN eee 44.477 51,020 50,378 32,485 37,663 
Now—Previous year’s figures revised. * Previous figures 
Advance of 0.6 Point Noted in ‘‘Annalist’’ Weekly = sugar and wool also declined, while hides and hogs advanced. 


Index of Wholesale Commodity Prices During Week 
Ended May 18—Largest Gain Since Sept. 14, 1937 

A sharp rise in livestock prices, principally hogs, carried 
the “Annalist’’ weekly index of wholesale commodity prices 
up 0.6 of a point, the largest single gain since the period 
ended Sept. 14, 1937. ‘For May 18 the index was 81.0, 
as compared with 80.4 in the previous week and 93.6 a 
year ago,”’ said an announcement by the ‘‘Annalist,’’ which 
went on to say: 

A feature of last week’s trading was the fact that farm and food products 
were the only groups to show an increase, whereas the other six com- 
ponents of our index either declined or remained unchanged. 

Trading in the futures markets presents a different picture, with new lows 
for the past three years and more being established by wheat, sugar and 
cocoa. Copper was weak, as was rubber and wool. Silk moved indif- 
ferently, but cotton was inclined to go lower. 

THE “ANNALIST” WEEKLY INDEX OF 
PRICES. (1926 


WHOLESALE 
100) 


COMMODITY 





| May 18, 193 1938 | May 11, 1938 | May 18, 1937 





| 

Farm products Se FEL 78.1 77 102.7 
ys Lee Say 72.5 | 71.2 80.3 
eee SION. «on soe n~ +e al *57.6 57.7 82.8 
Pens che kngiie onsen KKE = dp evens *84.9 | 84.9 90.1 
DCC l tt axboatinnavscdagaccaas 102.4 102.4 108.6 
Building materials. --..-..--.-------- 66.5 $66.5 71.2 
ee | 88.0 88.0 87.8 
ee | 70.0 70.1 80.8 

All commodities. ___. _...-_------ 81 0 a 80.4 =f ~ 93. 6 

* Preliminary. Tt Revised. 

ee 


Moody’s Commodity Index at New Low 
Moody’s Commodity Index declined from 137.8 a week 
ago to 134.8 this Friday. The recent price establishes a new 
low for 1937-1938. 
The chief factors in the decline were lower prices for wheat, 
copper, steel scrap, rubber and cotton. Cocoa, corn, coffee, 





There were no net changes for silk, silver and lead. 


The movement of the index during the week was as follows; 
Fri. nhey 13....<.. 137.8) Two wee ks ago, May 6-~-- 136.7 
Sat May 14 137.7| Month ago, April 20 140.1 
Mon. May 16 136% | Year ago, May 20 210.0 
Tues. May 17- a 136.1| 1937 High—April 5 228.1 
Wed. May 18__- das _136.5 Low —Nov. 24 ae 
Thurs. May Is ) : -135.7|1938 High—Jan. 10 -152.9 
Fri. May 2 20) — ‘ oy Low Daay 20... «++. 134.5 

——_- --——-- 


Wholesale Commodity Prices During the Week Ended 
May 14 Registered Sharpest Advance Since January 
According to the National Fertilizer Association 

Reversing the downward trend of the three previous 
weeks, when the lowest point in the current recession Was 
reached, the wholesale commodity price index of the Na- 
tional Fertilizer Association rose during the week ended 

May 14 to 74.4% (based on the 1926-28 average of 100%) 

from 74.0%, the sharpest advance registered since January 


last. A year ago the index stood at 87.5%, and the high 
point for 1987 was 88.8%. The announcement by the Asso- 
ciation, dated May 16, continued: 

Last week’s advance in the all-commodity index reflected rising prices 
for farm products and foods, with the average for all other commodities 
remaining unchanged. In spite of the report issued during the week 
indicating an unusually large winter wheat crop this year, the price of 


Prices of other grains, cotton and livestock were also 
resulting in an upturn in the index of farm product 
trends were mixed with about as many items 
but the increases in such important commodities 
as beef, eggs, flour and coffee were sufficient to raise the group index to 
the highest point reached in the last month. Fractional increases were 
registered by the indexes of textiles and miscellaneous commodities. In 
the metal group an upturn in tin offset a drop in zinc. The only group 
indexes to move downward during the week were those representing the 
prices of building materials and fertilizer materials. 

Thirty-one price series included in the index advanced during the week 
and 17 declined; in the preceding week there were 15 advances and 31 


wheat advanced. 

moderately higher, 
prices. Foodstuff price 
declining as advancing, 
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nes; in the second preceding week there were 16 advances and 41 
a nes 
WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association 1926-1928—100 
Ne ot a 
Per Cent Latest Preced'g Month Year 
Each Grou] Group Week Week igo Ago 
Bears to the Uay 14,| May 7, |Apr. 16,|May 15, 
Total Index 1938 1938 1938 1937 
25.3 Foods , — 72.7 72.1 72.8 $2.9 
Fats and oils... --- 60.3 59.9 60.6 77.8 
Cottonseed oil....-_.---- 79.8 79.1 78.3 91.6 
23.0 Farm products ‘ “ . 65.1 64.1 66.4 | 86.7 
Cotton . ‘ 48.5 47.9 50.0 | 72.1 
Grains 65.2 63.9 64.5 114.0 
Livestock _ _- ‘ ‘ 69.2 68.0 70.7 $1.2 
17.3 Fuels 79.2 79.2 SOLS S4.5 
10.5 Miscellaneous commodities 76.9 76.6 76.9 So.0 
8.2 Textiles 59.4 59.3 59.6 S0.6 
7.1 Metals 96.1 96.1 6.2 105.2 
6.1 Building materials ‘ 81.0 81.1 &2.2 92.7 
1.3 Chemicals and drugs - - - - - 94.9 94.9 94.9 94.2 
3 Fertilizer materials - - - ‘ 71.6* 71.8 72.1 71.4 
3 Fertilizers - 76.9 76.9 76.9 77.0 
3 Farm machinery - - 98.0 98.0 98.0 94.3 
100.0 All groups combined 74.4 74.0 75 87.3 
*“ New 1938 low. 
a a 
Wholesale Commodity Prices Declined 0.1% During 


Week Ended May 14, According to United States 


Department of Labor 
Wholesale commodity prices registered a minor decline 
of 0.1% during the week ended May 14, Commissioner Lubin 
announced on May 19. ‘The index fell to 77.8% of the 
1926 average,”’ Mr. Lubin said. ‘‘The all-commodity index 
of over 800 price series is 1.0% below the level of a month 
that of a year ago. Mr. Lubin 


ago and 10.5% 
continued: 

Two of the 10 major commodity groups—fuel and lighting materials 
and chemicals and drugs—averaged lower during the week. The foods, 
hides and leather products, and miscellaneous commodities groups rose 
fractionally. Farm products, textile products, metals and metal products, 
building materials, and housefurnishing goods remained unchanged at 
last week's level. 

In reporting the remarks of Commissioner Lubin, an 
announcement by the Labor Department said: 

Wholesale prices of raw materials rose 0.1% , largely because of advancing 
prices for bananas, coffee, copra, pepper, cow hides, kip skins, raw silk, 
and crude rubber. The index for raw materials—70.4—is 1.3% below 
that for the corresponding week of April and 158.7% below the index for 
mid-May, 1937. Semi-manufactured commodities prices fell 0.1% and 
are 0.9% above the April 16 level. Compared with a year ago, they are 
down by 14.4%. 

The finished products group index declined 0.2% , 
terrupted downward tendency which began in March. 
—82.2—is 1.0% lower than it was a month ago and 5.8% 
was a year ago. 

Non-agricultural commodities prices, as measured by the index for 
“all commodities other than farm products,’ remained steady at 80.2% 
of the 1926 average. They are 0.6% below the level of a month ago and 
7.1% below that of a year ago. According to the index for ‘‘all com- 
modities other than farm products and foods,"’ industrial commodities 
prices declined 0.1% to a point 0.2°%% below amonth ago and 5.1% below 
a year ago. 

Average wholesale prices of farm products during the week ended May 14 
remain unchanged from the preceding week. The livestock and poultry 
sub-group dropped 1.1% and grains declined 0.6% , while the sub-group 
“other farm products’’ advanced 0.8%. Lower prices were reported 
for barley, rye, wheat, steers, hogs, sheep, live poultry (Chicago), peanuts, 
flaxseed, timothy seed, dried beans, onions, sweet potatoes, and wool. 
Quotations were higher for corn, oats, cows, live poultry (New York), 
cotton, eggs, apples, lemons, oranges, and white potatoes. This week's 
farm products index—67.4—is 2.2% lower than it was a month ago and 
24.5% below a year ago. 

Wholesale market prices of foods advanced 0.1% as a result of a 4.9% 
increase in prices of fruits and vegetables. Meats declined 0.4% , dairy 
products fell 0.3%, and cereal products decreased 0.1%. Among the 
important food items for which higher prices were reported were cheese 
(San Francisco), wheat flour, fresh fruits and vegetables, veal, coffee, 
copra, pepper, edible tallow, and cocoanut oil. Quotations were lower 
for butter, oatmeal, rye flour, corn meal, dried fruits, mutton, cured and 
fresh pork, cocoa beans, lard, oleomargarine, oleo oil, raw sugar, and 
soy bean oil. The current wholesale food index—71.5—is 1.1% below 
the level of a month ago and 15.1% below a year ago. 

Sharp advances in prices of cow hides and kip skins caused the hides 
and leather products group index to rise 0.1%. Prices of calf skins, goat 
skins, and sole leather were lower. No changes were reported in prices of 
shoes and other leather products such as gloves, belting, harness, and 
luggage. 

In the textile products group, continued declines in prices of cotton 
goods, hosiery, tram yarn, and manila hemp were counterbalanced by sharp 
increases in raw silk with the result that the group index remained un- 
changed at 66.1% of the 1926 average. No changes were reported in prices 
of clothing, hosiery and underwear, and woolen and worsted goods. 

Lower prices for anthracite, Pennsylvania fuel oil, and Oklahoma gasoline 
caused the fuel and lighting materials group index to drop 0.4%. Average 
wholesale prices of bituminous coal and coke were steady. 

The index for the metals and metal products group remained unchanged 
at 96.3 although the non-ferrous sub-group advanced. Quotations were 
higher for solder and pig tin. Pig zinc prices, on the other hand, declined. 
The agricultural implements, iron and steel, motor vehicles, and plumbing 
and heating sub-groups remained unchanged at last week’s level. 

In the building materials group, an advance of 0.8% in the brick and 
tile sub-group was offset by declines of 0.3% in lumber and 0.1% in paint 
materials, causing the group index to remaind at 90.9. Prices for face 
brick, yellow pine lath and flooring, and red cedar shingles averaged 
higher, while yellow pine timbers, Chinawood oi], and sand declined. Av- 
erage wholesale prices of cement and structural steel were firm. 

Falling prices for fats and oils, together with sharp decreases in prices 
of grain alcohol and tankage, caused the chemicals and drugs group index 
to drop 0.4%. Average wholesale prices of mixed fertilizers were steady. 

A sharp increase in prices of cotton blankets did not affect the index 


below 


continuing an unin- 
The current index 
lower than it 





3257 


for the housefurnishing goods group as a whole. It remained at 88.6% 
of the 1926 average. Wholesale prices of furniture were stationary. 

Crude rubber advanced 3.8% during the week and cattle feed prices 
rose 0.5% Paper and pulp declined 0.1% and cylinder oil also averaged 
me Automobile tire and tube prices remained unchanged at last week’s 
evel. 

The following tabie shows index numbers for the main” groups of com- 
modities for the past five weeks and for May 15, 1937;,May 16, 1936; 
May 18, 1935, and May 19, 1934: 


Chronicle 

















1926—100) 
| 

May| May| Apr.| Apr.| Apr.| May| May| May| May 

dity Groups 14 7 30 23 16 15 i |. 88 19 
1938! 1938! 1938) 1938] 1938) 1937] 1936] 1935] 1934 
— — ~ - - a | — 
Farm products ‘i --| 67.4) 67.4) 67.8) 69.1) 68.9) 89.3) 74.4) 80.9) 59.6 
Foods_.- ‘ : 71.5] 71.4] 71.9] 72.2| 72.3] 84.2| 77.4] 83.8] 67.2 
Hides and leather products 92.3] 92.2] 93.0] 92.6} 92.0]107.6] 94.8] 88.4] 88.5 
rextile products | 66.1) 66.1] 66.5) 66.7) 67.0} 78.2) 69.5| 68.8} 73.5 
Fuel and lighting materials 76.8) 77.1| 77.2| 77.3) 77.5| 78.2) 76.9 74.2! 73.2 
Metals and metal products 96.3] 96.3) 96.4) 95.9} 95.9) 95.0) 85.7] 85.3] 88.7 
Building materiais = 90.9} 90.9] 91.7; 91.0] 91.1] 96.9) 85.5| 84.8 87.0 
Chemicals and drugs--_-_____ 76 7| 77.0) 77.1) 77.3) 77.5) 83.9) 77.3] 80.8) 75.4 
Housefurnishing goods__--__] 88.6] 88.6} 88.6| 88.7} 88.7| 90.8] 82.8] 82.0] 83.0 
Miscellaneous ; | 73.1] 73.0) 73.3) 73.3) 73.1] 80.4) 69.2] 69.0] 69.7 

Raw materials _ _ _ | 70.4) 70.3} 70.6) 71.5) 71.3] 86.6) 75.1) * | * 

Semi-manufactured articles__| 74.8) 74.9| 75.1) 74.6| 74.1| 87.4| 74.3) * | * 

Finished products 82.2} 82.4) 82.8! 82.9} 83.0) 87.3) 80.4 2 


All commodities other than} 


farm products _ i 80.2} 80.2! 80.6) 80.7) 80.7) 86.3) 78.9] 79 7| 76.5 
All commodities other than | | 

farm products and foods | 81.9) 82.0} 82.2) 82.1 82.1| 86.3) 78.8) 77.6) 79.0 

; 9. 

All commodities. - 77.8' 77.9! 78.3' 78.6! 78.6! 86.9' 78.11 80.0! 73.5 











* Not computed 


Electric Output for Week Ended May 14, 
Below a Year Ago 


The Edison Electrie Institute, in its current weekly re- 
port, estimated that production of electricity by the electric 
light and power industry of the United States for the week 
ended May 14, 1938, was 1,967,613,000 kwh. This is a 
decrease of 10.3% from the output for the corresponding 
week of 1937, when production totaled 2,194,620,000 kwh. 
The output for the week ended May 7, 1938, was estimated 
to be 1,939,100,000 kwh., a decrease of 10.9% from the like 
week a year ago. 


1938, 10.3% 


PERCENTAGE DECREASE FROM PREVIOUS YEAR 





} | 
Major Geographic | Week Ended | Week Ended 
Regtons | May 14, 1938 | May 7, 1938 


New England 


Week Ended 
April 30, 1938 


Week Ended 
April 23, 1938 





11.4 


Barca 11.4 13:1 | 10.5 

Middle Atlantie_____- 3.0 3.3 6.0 5.7 
Central Industrial _. - _| 16.6 17.7 18.4 18.7 
West Central... ...- 4.6 5.5 7.2 | 6.4 
Southern States______} 10.4 8.6 9.1 8.5 
Rocky Mountain_- _- 22 6 21.3 | 26.8 24.6 
Pacific Coast____.-_--| 6.1 &.7 3.5 0.4 
‘Total United States_! 19.3 10.9 11.6 | 10.8 








DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 


! j } 
| } | 











Percent 
Chanade | 
Week Ended 1938 1937 | 1938 | 1936 1932 1929 
| from 
1937 } 
Apr, 2_.__.---.| 1,978,753) 2,146,959} —7.8 | 1,867,093) 1,480,208) 1,679,589 
FS 1,990,447) 2,176,368| —S8.5 1,916,486} 1,465,076) 1,663,291 
de, OPO ‘ 1,957,573) 2,173,223} —-9.9 | 1,933,610] 1,480,738] 1,696,543 
Apr. 23....----| 1,951,456) 2,188,124) —10.8 1,914,710} 1,469,810} 1,709,331 
[ jf 1,938,660) 2,193,779] —11.6 | 1,932,797] 1,454,505) 1.699,822 
eS 1,939,100} 2,176,363) —10.9 | 1,928,803} 1,429,032) 1,688,434 
May 14.....- 1,967,613] 2,194,620! —10.3 | 1,947,771] 1,436,928] 1,698,492 
fs ; aa 2,198,646 1,961,694) 1,435,731) 1.704,426 
Sf 2,206,718 1,954,830} 1,425,151] 1,705,460 
June 4_- 2,131,092 | 1,922,108) 1,381,452! 1,615,085 
June 11_. 2,214,166 1,945,018} 1,435,471] 1,689,925 
June 18 2,213,783' 1,989,798! 1,441,532' 1,699,227 
—— —j——___—_. 


Construction Contracts Awarded]in April 
Building and engineering contracts awarded in the 37 
States east of the Rocky Mountains during the month of 
April amounted to $222,016,000, according to I’. W. Dodge 
Corp. While this total figure was 18% below the one for 
April, 1937 (last year’s peak month), it was only 2% under 
the total for March, 1988. Six out of 15 districts included 
in this Eastern territory showed increased total contracts 
over April of last year. 

While the number of small-house units increased 5% over March, apart- 
ment contracts were somewhat smaller, and the April dollar total for all 
residential building, $74,577,000, dropped 6% from the preceding month 
and fell 31% below the peak figure of April, 1937. Non-residential 
contracts in April amounted to $80,435,000 compared with $96,326,000 in 
April, 1937, and $87,823,000 in March, 1938; commercial and industrial 
building continued on moderate levels, and public building projects have 
been somewhat on the increase. Public works contracts, amounting to 
$57,631,000 last month, increased 27% over the corresponding month of 
last year and 18% over March of this year. 

Public utilities construction, amounting to $9,373,000 in April, fell 
somewhat behind both April, 1937, and March, 1938. Publicly-financed 
projects of all kinds ran 34% ahead of April, 1937, and privately-financed 
projects ran 37% behind last April. 

Commenting on the April construction record, Thomas S. Holden, Vice- 
President in charge of Statistics and Research for F. W. Dodge Corp., 
states: ‘‘The April construction record, a little disappointing to hopes 
of speedy revival, seems to indicate more than anything else a lag in the 
return of business confidence. New plans for construction projects con- 
tinued to accumulate last month. During the past 16 months Dodge has 


reported $2,077,000,000 in contemplated residential building, during which 
This 83% 


time $1,135,000,000 worth of residential contracts were let. 
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contemplated 
demand, 


contracts is a quite reliable indi- 
the usual excess is only 50% Con- 
firmation of these in the records of mortgages selected 
for appraisal by the Federal Housing Administration, which begin to rise 
considerably in March, and mortgages accepted for insurance (a later 
FHA procedure), which in April 26% in total over 
last year. Significant of a better prospect for future months 
that no large-scale housing projects, either private or public, 
yet appeared in the contract 
Also indicated for later months are increased public building 
engineering projects under the proposed new Federal public works 
Deferred industrial plant and public utility projects also await 
business confidence.” 


excess of new Work ver 


cator of accumulated since 


figures 18 see! 


stage of increased 


April of 
is the fact 
of the n 


j 
record 


any that have been planned, have 
and 
program 
the 
CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 


etartir spark of revived 





New Floor 
Space (Sq. Ft.) 


No. of 


Projects Valuation 





Month of April— 
1938—Residential building - - 
Non-residential building 
Public works and utilities - -- --- 


$74,577,000 
80,435,000 
67,004,000 


10,554 
2,965 
1,539 


18,732,000 
13,578,000 

259,000 
Total construction. - - --- 32,569,000 


15,058 $222,016,000 


29,391,000 
18,415,000 
434,000 


#107,813,000 
96 326,000 
65,395 000 

$269 534,000 


13,965 
3,739 
1,341 

19,045 


1937— Residential building - - 
Non-residential building 
Public works and utilities. 


Total construction 48,240,000 
First Four Months 
1938— Residential building - - - - - 
Non-residential building - - - - - - 
Public works and utilities 


$230,203 ,000 
274,146,000 
255,761,000 
104,728,000 $760,110,000 

89,800,000 
60,684,000 
1,708,000 


152,192,000 


32,058 
11,078 
4,218 


58,507,000 
45,364,000 
857,000 


Total construction. - - - 


£339,391,000 
347,026,000 
245,339,000 


$931,756,000 


1937—Residential building - - - - 
Non-residential building - 
Public works and utilities 


12,690 
3,396 


58,370 











Total construction- 





NEW CONTEMPLATED WORK REPORTED—837 STATES EAST OF THE 
ROCKY MOUNTAINS 





1938 1937 





No. of 
Projects 


No. of 


Valuation Projects Valuation 





Month of Apru— 
Residential building - 
Non-residential building 
Public works and utilities - - -- 


20,295 $149,959,000 
4,339 157,825,000 
1,373 128,053,000 

26,007 $435,837 ,000 


21,025 
3,851 
1,896 


$148,276,000 
108,449,000 
175,584,000 

Total construction 26,772 $432,309,000 


First Four Months 
Residential building 
Non-residential building - - - -- 
Public works and utilities- --- 


$573 258,000 
633 349,000 
501,777,000 


$1,708,384 ,000 


$540,029 000 
515,700,000 
696,797,000 


76,161 
15,788 
4,709 


70,485 
14,558 
6,169 


$1,752,526, 000 ' 96,658 


.| 91,212 














Total construction - - - 
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Automobile Financing in March 

The dollar volume of retail financing for March, 1938, 
for the 456 organizations amounted to $96,381,654, an in- 
crease of 38.5% when compared with February, 1938; a 
decrease of 44.1% as compared with March 1987, and a 
decrease of 36.1% as compared with March, 1936. The 
volume of Wholesale financing for March, 1938, amounted 
to $91,230,976, an increase of 24.7% when compared with 
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February, 1938; a decrease of 54.2% compared with March, 
1937, and a decrease of 42.4% as compared with March, 1956. 

The volume of retail automobile receivables outstanding 
at the end of March, 1938, as reported by the 224 organiza- 
tions, amounted to $967,096,723. These 224 organizations 
accounted for 94.2% of the total volume of retail financing 
($96,381,654) reported for that month by the 456 organ- 
izations. 

Figures of automobile financing for the month of Febru- 
ary were published in the April 16, 1938, issue of the 
“Chronicle,” page 2450. 

The following tabulations show the volume of financing 
in February and March, and the first three months of 1938, 
1937 and 1936, and the amount of automobile receivables 
outstanding at the close of each month, January, 1937, to 
March, 1938, inclusive. These figures are as reported to 
the Bureau of the Census of the Department of Commerce: 

AUTOMOBILE FINANCING 
Summary for 456 Idential Organizations (a) 





j | Retatl Financing 
| Wholesale| — 
| Financ- | 

Year ing 
and Volume —-— 
Month in | | 
Thousand| Number 
of | 


Cars } 





Used and 


Total New Cars Unclassified Cars 





Volume | Volume 
in Number in Number 
Thou- of Thou of 
sand Cars sand Cars 
Dollars 


Dollars | 


Dollars 





1938— 
February 
March 


| | Dollars 


53,716) 34,224) 127,237 
75,712) 46,999} 180,867 


35,369 
49,382 


180,953 
b256 ,579| 


69,592 
96,381 


73,135 
91,230 








Total 3 mos .| 
ended Mar.; 245,436 


612 asd 234,643) 183,244/115,364| 429,580/119,279 


} | 
| | 
264,707| 104,064) 
424°100| 172.409 





1937— 
February 
March 


98,313) 57,612 
184 280|106,175 


166,394 
239,820 


46,452 
66,234 


127,388 
199,022 





Total 3 mos. 


ended Mar.| 485,347) 953,558) 384,010) 392,161/227,452| 561,397|156,558 


232,106 
378,230 





1936— 
February 
March 


57,038 
97,778 


133,153 
205,842 


34,633 
53.042 


91,671 
150,820 


98,953 
172,388 


117,133 
158,555 











Total 3 mos. | 
ended Mar.| 398,885) 852,780' 335,807| 374,511'213,016| 478,269|122,791 


a Of these organizations, 37 have discontinued automobile financing. b Of this 
number 29.5% were new cars, 69.9% were used cars, and 0.6% unclassified. 

















RETAIL AUTOMOBILE RECEIVABLES OUTSTANDING END OF MONTH 
AS REPORTED BY 224 IDENTICAL ORGANIZATIONS 

1938 1937 1937 

3 $ 
1,248 ,800,302 
1,266,953 395 
1,253 ,926,346 
1,212,121,145 
1,172,679,716 
1,120,226,647 


3 
January _...-1,064,815,488 1,027,526,044 
February .--1,012,305,492 1,019,141,962 
March_.._.. 967,096,723 1,056,017,095 
1,106,521,475 
1,164,568,870 
1,217,156,358 


a 


September 
October - - .- 
November _- 


OO ee December - - 


Total Value of Exports and Imports of Merchandise 
by Grand Divisions and Principal Countries in 
First Quarter Year 

The Department of Commerce on May 4, 1938, issued 
its report showing the merchandise imports and exports by 
grand divisions and principal countries for the month of 

March and the three months ended with March for the 

years 1938 and 1937. The following are the tables complete: 








VALUE OF EXPORTS INCLUDING REEXPORTS OF 
FROM UNITED STATES BY GRAND DIVISIONS AND COUNTRIES 


(Corrected to April 28, 1938) 
Value in Thousands of Dollars (000 Omitted) 


MERCHANDISE |! 


VALUE OF GENERAL IMPORTS OF MERCHANDISE INTO THE UNITED 
STATES BY GRAND DIVISIONS AND COUNTRIES 


Value in Thousands of Dollars (000 Omitted) 





EXPORTS Month of March |3 Months End. March 





Grand Division and Country 1937 1938 


IMPORTS | Month of March |3 Months End. March 


1938 





Grand Divtsion and Country 1937 1938 1937 





$ $ 
Grand total 256,565) 275,711 


64,809 61,699 


38,245 
37,630 


36,207 97,903 


96,214 





35,510 


Miquelon and St. Pierre Islands*____ 
Newfoundland and Labrador 
Southern 


26,543) 25,492 





9,404 
4,163 
British Honduras 78 
Costa Rica* 342 
Guatemala* 656 
Honduras* 530 


6,132 
4,480 
110 
428 
615) 





Panama (including Canal Zone) - __ 
Panama, Republic of 

Panama Canal Zone 

Salvador* 


West Indies and Bermuda 14,880 





379 
85 
477 
799 
373 
7,560) 
607| 
4,076) 
18 


Trinidad and Tobago 
Other British West Indies_. 





’ 
een 


Dominican Republic 

Netherlands West Indies* 
French West Indies* 9| 
Haiti* 334| 














= ae | $ $ 
| 307,474) 173,405] 825,626] 507,044 


Grand total 


72,721| 44,670) 187,277| 


20,266) 
19,922 
15 


North America 123,182 





102,022 58,644 


57,392 
18 


Northern 37,616 





Canada* 





Miquelon and St. Pierre Islands*- - -- ] 
Newfoundland and Labrador | 327 


24,405 


2 
1,232 
| 
64,539 


Southern 35, 106| 








13,417 
9,373 


5,045 


PO 5 2 ete ehedavatindacwcsenel 6,988] see 
‘ | 


Central America | 4,959) 





British Honduras......-.-------- | 55 108! 
Costa Rica* | 407) 
Guatemala* 924) 
Honduras* 504, 
Nicaragua * 

Panama (including Canal Zone) - -- 
Panama, Republic of 

Panama Canal Zone 

Salvador* ’ 
5 15,566) 





31 
4 
93} 
209) 
115) 
12,349 
742 
1,753 


Trinidad and Tobago 
Other British West Indies 
Cuba* 
Dominican Republic 
Netherlands West Indies* 
French West Indies* 














* Countries with which reciprocal agreements are in effect. 





Volume 146 





Financial Chronicle 











32 











| 
Month of March |3 Months End. March 


1938 | 1937 





ss = | 
28 ,027| 62,612) 
9,404) 18,843) 








EXPORTS—(Concluded) 
Grand Division and Country 1937 
$ 
ee Sw ck ceebowseaoee 22,834!) 
SPU GE ce ecdkdccctesdbbsediacced  6,778| 
CE «dake chen etnheseeanad 2,876) 
IR, ics: cake earie hem avel 100} 
Surinam (Netherlands) *_....._- _- 
PE csivtiuribdvkbubatnuawenk~ 
WE ccicakeGesneateneaswes 3, 720) 
I. ficciki tate ranioes 12, 160] 








3.568 8,542) 
81 237| 
88 150} 
12 147| 
5, ese} 9,768) 
13, 479| 33,237) 




















8,217| 17,103) 

4,788) 13,458) 

ear ~"761) 
427| 2,515 


5, 143) 10,531! 








See ee a, en 5,839! 
DN << <sgtnewedmedemiboeakinw es 5,319 
PD HIRD cc cccnedcecetaceel sédwee 
0 ee eee 
PN: < cusmedhoboudbitiewdeawed 943) 
We  cctasonsdedeadnbescdences 3,896| 
SN ait aGkisind icc Aehaae uid asthe 
gpa Aes RN 1, or 
eS ne eee 432) 
eee 1,546 
Ss cs ccictnneedaeedeiteadenees | 97, 157) 


Northwestern and Central....---....-- gi, 628 


356| 1,145] 
2,842/ 4'658| 
266! 11003 


an 3,725| 


115,569) — 





~ 239,608) 





Divs bbemansmadbbacciaal 223 
ne 7,958 
CUE 2 sccm ccdbetseoneccue 698 
i vinntdibes aebeeebbeceaeed | 1,384) 
Ds Lttetinesibawenetbeonncaont Mae 
0 ees ee na 9,526 
I a ciastitalin cabbie alan ds abe nthe we ave actin 











724) 
6, 375) 20,051 
2,690) 1,594 
2,045) 3,723) 


12,839 39,011) 
8.161) 26,134) 


0 
ans 108, '270 


























DA... sacaeewes anenaebed awe } 142 
lS 902 
a ee | 136 

| ES RE eee | 
Poland and Danzig__---.----___--- | 1,692 
Union of Soviet Socialist Republics --_ 3,094 
I, 5 gicncieieks Ghekthenerenn | 8,322 
| 

Azores and Madeira Isiands-_-__._-- 

Cn 06: 66bneedeeedeetbdcecoue 
DE in nt ceharendubberhetaaenan 6, 979) 
NE | bk wweeseccdenesdd<cceces } 1,153) 
isn xcdctcntencneedessceesonancnes 146 
SE nd cedescusdebecdeessesens 1 1,159 





16,093} 

sa 311 
1,048) 2,188 
110) 261 
41) 139 
2,240) 4,905 
6, —n 8,289 
8,030) 23,952 
20! 144 
30 70 
5,225] 19,683! 
2,142!) 3,082 
612 972 
1,932 2,979 





Dh. ¢testeneeeedtbonaGan warns ( 
0. a 400 
Malta, Gozo, and Cyprus Islands. -- ‘ 
Dt ccenrdaeeueeebneeiodbeeue 390 
WN bee cenasenannegece — 26 


} 


90 97 
800 936 
88! 136 
713 1,119 
220 663 














3,626 5,737 
27 87 
723 1,148 
316 518 
287 829 
106) 194 
254 667; 


1,912 2,294) 
| 
14,798, 38,889) 








dnt ig 8,327 
- eres 
/ 
831 1,869 

94 296 
2,785) 5,426 


340 2,360 
31,170} 95,680 





4,518 14,995 
1,896 1,811 
2,059 1,552 
22,696 77,322 





9,868} 20,627 


7,735. 15,290 





Africa 








1927] 4,904 
121) 231 
84) 202! 
10,955, 31,061 
2, .668| 7,156 
561/ 831 
164 286 
1,204 3,918| 
14 634! 
326 1,304| 
175 137| 








tls a echoes Neesdeueedewaans 
PC +n+e havetthnedescasaue 244 
Dt ti bhtcbhcohedbaneedsuncaneneces 182 
, SELECT LE CE TC COTE eT 362 
PE MN coc dadeewecennscoade | 
CEE i ae cotntde cosstnicwnbubsdoa | 227| 
WE o btreaecnacencsesseenns eas } 1,017] 
Southern and Southeastern..........--- | 14,385) 
! 
British India (including Burma)_---- 2,609) 
es pets es Sea aii PRESSE ir. 
Ps 6 had wancaseececéndawbenses | woes 
ee ee 832) 
A mabe henna ae eae a 106) 
Netherlands Indies*.-............. | 2,465) 
French Indochina* _..-..--.-----.-| 93| 
Ns a cehecieweinwae 7,041) 
CA tt. décor adepaccenaaaaan 378 
Ge Es 5 6s cebnewoneadeamnadwae 860 
[| eee ee 36, 500) 
CS ettetcdntardedeheuesunmeennn 5, 071) | 
anc abekintnedewenkaakee | 739) 
Ee eee ae 668) 
JAPAN... - - - 2-2 neon eee eee one | 30, a 
Ck neennsbdnentsesetsincrdnns 8, 61 i} 
CE 6 cide bdwanaeebesoantoawebs 6, 839) 
DON SNR ag cc ccescccccswscadoeen |; 2,559) 
en 73 
EY EE ont pnonnacodin dome 140 
RE eb chats crdecasnissoncacestons | a aoe 
rer 2, 583| 
Ca 312 
on. esisedavedsast baadeivnwes 130 
ee ero 1 ate 
2S Se Me trctanainnanancasen 
asda ea ssa tb tn ha Alen aad tear de a ot 
Spanish Africa—Canary Islands_ -- -- 
Other Spanish Africa__....__.._- 20| 
CE Bn hho ob Rds ssesecusnceecs 7,458) 
DRY ct stteasedttanbeshaenss| sehakn | 
CS Ee a 213) 
British Africa: 
ih tii hte ak ice oe eee dria ed 203 | 
South—Union of South Africa... - 5,097) 
Other British South Africa. _-_-_- 62) 
West—Gold Coast.........-.-.. 344) 
I ah ait tate Ay eels con ow adnan ! 192 
Other British West Africa _-__--_- 26) 
French Africa, North, East, South: 
EET ee 27 
Other French Africa,* N. E. S_-- 490 
Oo eae ae 30) 
Portuguese Africa—Mozambique - - - - 649) 
Other Portuguese Africa_______-_- : 123) 


5| 
FOr = 
169 545 
425 885 
6,083 16,983: 
202) 230) 
128} 1 ,053| 
144) 625) 
26| 92) 

j 
89) 75) 
281) 1,511} 
68) 141) 
582! 1 487 
91! 276| 


IMPORTS—(Concluded) 


Grand Divisions and Country 





| Month of March |3 Months End. March 











id wiccuiten otis wakekamonaanl 
WE Ohne ocacee oo cee 


ae as i ha 8 et 





DE TG ons cdevmendenneee 
i a te 
to cknkendrd oocédedeaue 


We cunictGddwecstvedsdschans 





RE tcp enecusoedcadddtecusne 
eek tes chee nisbiriteaiabee 
CER. c ccwcaedstbacaneows 


ES EEC EAE TR 
EEE eS Sa es 
a a ERP SE REN 





DY... ,chestdedeeveeeteendete 
ee eae eee 
ay a are 
2 ace ach hd heen ee amen es 
ao ae 
Union of Soviet Socialist Republics - - | 


CE, cctcaumisesekbeneebewaens | 





I trian aiid bin bes eapate om weno 
Saudi ee 


British India (including Burma)_-- - - 
Dt Si eiccesandboncesseceaes 


0) eee wane 
Wetnarianes ngs". ......-...--.- | 
WE BN oc oc wececccsecces 
Philippine idlands.........-1.--=«- 
SM Ro stenheawe 


DE secaeadivaernbetwadands 
pS wtihwnapiibt ties 


a iki a oda dhademiseecscndeses 

ee ee ee ee 
CED. oc ndsccdseubwawesoen 
POE GE oc econdcsbteececnsds) 


Sc cre neeecebnnneesenens 


BE nitden be esbaseonswesoecedas 
a ahd chd enh od ieieed ll 
PS cp dbeiNektastelesdaad sucioal 
Se a eee 
PEC ONN 2 no seesscnresscasnonsvess | 
Spanish Africa—Canary Islands_---- | 
Other Spanish Africa____....__--| 


GENE BITES cds ccbscciseccccevensace } 


OE ee ee ee re ee 
SE Es bina wh neceddkdmecudd 


British Africa: 


South— Union of South Africa_ 


Other British South Africa_---- 
West—Gold Coast......-..------ 
NS. bbe bowen dhnorn wen wes 
Other British West Africa__---—- 


French Africa, North, East, South: 
RE ctchabenkn wats 


Other French Africa,* N. E. S___| 


Portuguese Africa—Mozambique - - - -| 
Other Portuguese Africa____-_-_-_-- 





1937 











ood 
123,665} 








~~ 21,627) 








16,735 
274| 
572| 

53/ 
3,993) 


83,830 














43,201| 
33,095) 


359| 
175| 


| 
18, 208) 





seal 
13, a 
799 


3, 758 
221,679 














175,218 





ei Aa ate gence 
ee ee 


SS, ee ass cin tuadacie 





1,212 
20,873 
7,958 
1,661 
20,211 
22,131 
1,424) 
201) 
469) 





6,031 
58,884 





16,532 














6,278 
5,377 


20,019 











- 
12, 328| 
2,822 
4,716 


9,911] 











32 
615 
7,725) 
50) 


753 
736 





234, 898 





9 563| 











366 
1,303) 
1,027) 

58] 
83 
952 





5,74| 
138,850! 








26,190) 


86,485) 














28,934 
2,967! 
865 
53,718} 


_29, sat) 

~ 23,040) 
6.512) 
217| 

21) 


28, 317) 


6 205) 


717 
127) 
4,864) 


22,112 








132) 
566 


1,413 
3,615 
Hm 
7,15 
4, 88 1| 
126 | 


241 
2,611) 

187 
31) 
414! 





* Countries with which reciprocal agreements are in effect. 





a Includes Tripolitania and Cirenaica (Libya), 


Eritrea on the 


Red Sea, and Italian Somaliland. 
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Factory Employment and Payrolls in Pennsylvania 
Declined from Mid-March to Mid-April—Losses 
Also Noted in Delaware Factories 

Factory employment in Pennsylvania decreased nearly 2% 
from the middle of March to the middle of April, and wage 
payments declined about 5%, according to indexes prepared 
by the Federal Reserve Bank of Philadelphia on the basis 

of reports received from 2,299 plants employing some 450,000 

workers whose compensation totaled approximately 

$9,700,000 a week. These changes were less favorable than 
usual for this period and reflected principally greater than 
seasonal slackening in activity at plants turning out iron, 

steel] and non-ferrous metal products, and clothing. In a 

announcement issued May 19 the Baak also had the follow- 

ing to say: 


The employment index Ap! vas about 73% of the 1923-25 averags 
and that of payrolls was 66% Compared with a year ago, these indexes 
showed declines of 21% and 36%, respectively, and were the lowest fo1 
that month in several years. Estimates made from current reports and 
the census data indicate that in payroll period nearest to the middle 
of April manufacturing industries employed 798,000 wage earners and 
disbursed in wages $16,900,000. 

In industries producing non-durable goods, activity slackened somewhat 
in April, following substantial gains for two preceding months. This was 
particularly true at textile and leather plants, where employment and 
payrolls had risen appreciably above the Jow levels prevailing at the begin- 


In the case of most durable goods industries, the number 
further in April, continuing a sharp downward trend 
Wage payments also decreased last month, after showing 


ning of this year. 
of workers declined 
since last autumn. 


some stability during February and March. 

Working time, as measured by employee-hours at nine-tenths of the 
reporting plants, declined over 3% in April and was nearly 44% less tha: 
a year ago. Decreases from March were especially pronounced at factories 
turning out textiles, clothing, leather products, and non-ferrous metals. 


As to employment conditions in Delaware, the Philadel- 
phia Reserve Bank stated: 


Delaware factories in April reported a decline of 3% in empiovment 
] 


and 6% in wage disbursements. The total number of employee-limours 
worked at 81 of the 85 reporting plants was 4% less than in March 
Compared with a year ago, the number of workers emploved jn April 


showed a decrease of 28% and payroils a drop of 35%. 
; / 


———— en 


Summary of Business Conditions in Various Federal 
Reserve Districts 

As indicating the business conditions in the various Fed- 
eral Reserve districts we take the following extracts from 
the “Monthly Reviews” of the Federal Reserve banks of 
Boston, New York, Philadelphia, Cleveland, Richmond, At- 
lanta, Chicago, St. Louis, Minneapolis, Kansas City, Dallas 
and San Francisco: 

First (Boston) District 

“Between February and March,” states the Federal Re- 
serve Bank of Boston in its “Monthly Review” of May 1, 
“there was little change in the level of general business 
activity in New England. after allowances had been made 
for customary seasonal changes. The trend of activity in 
this district was practically sidewise during the first quarter 
of the current year,” said the Bank, which added: 

During March, however, distribution as represented by freight car load- 
ing in this territory and department store sales continued to decline from 
the levels of the corresponding weeks last year. 

The amount of raw cotton consumed by mills 
March was 67,586 bales. This was an increase of 23.1% over February, 
but was 39.3% less than in March last year. During the first quarter 
of the current year cotton consumption in this district was 40.7% 
than in the corresponding period a year ago. Between February and March 
there was a decrease of 13.3% in the amount of raw wool consumed in 
this district. 

Production of boots and shoes during March in New England is estimated 
to have been 15,114,000 pairs, which total was 13.0% less than that of 
March a year ago, but was about 35% larger than in February. Shoe 
production in this district during the first quarter of the current year was 
approximately 23% less than in the corresponding period last year. 

During March the total number of wage earners employed in representa- 
tive manufacturing establishments in Massachusetts was 1.1% less than in 
February, and aggregate weekly payrolls were 1.4% lower, according to 
the Massachusetts Department of Labor and Industries. These decreases 
were contrary to the average changes during the 13-year period 1925-1937. 
inclusive, during which employment has increased 0.5% and the amount 
paid in wages has increased 0.8%. In March, as compared with March 
last year, the number of wage earners was 24.0% less and aggregate pay- 
rolls 30.3% less. SLs 

The sales volume of 745 retail establishments in Massachusetts for 
March was $18,402,414, an amount 14.1% less than the total of $21,411,261 
reported by these concerns in the corresponding month last year. 

Second (New York) District 

In presenting its monthly indexes of business activity, in 
its “Monthly Review” of May 1, the Federal Reserve Bank 
of New York states that “the relatively low level of business 
activity which characterized the first quarter of 1938 ap- 
pears to have continued in April.” The Bank added: 

Activity at steel mills was estimated at 32% to 321%4% of capacity 
during most of the month, as compared with an average rate of 34% in 
March. Automobile production, while somewhat higher than in the preced- 
ing month, failed to rise as much as in other years. Cotton textile mill 
activity continued at a low level. The generation of electric power de- 
clined, and during the first half of April shipments of freight by railway 
also were lower than in March. On the other hand, bituminous coal 
output decreased less than usual in the first two weeks. For the four 
weeks ended April 23, department store sales in this district were about 
1% below the corresponding 1937 period, although this comparison is 
for a period this year which included Easter buying with a period after 
Easter last year. It is estimated that March and April sales combined 


in New England during 


less 


will show a declire of about 7% from the corresponding period of 1937. 
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During March the general level of production and trade was little 
nged fr Febru Steel ng I jucti advanced seasonally ; 
tex mills re slightly more active; shoe production was up 
i ther vears; and machine tool orders and the manufacture 
act products gained contraseasonally On the other hand, auto- 
s lies failed to show the usual rise, the generation of electric 
| itput of bituminous coal declined seasona nd a sharp reduc- 
tior is shown in the rate of copper production. 
Ev f 1djustment for the later date of Easter this year and other 
A factors, March sales of department stores and sales of chain stores, 
than grocer compared unfavorably with the February levels, but 
suse and grocery chain sales were higher. Registrations of 
| ger cars showed the smallest increase over February in the 
ir 3 s Merchandise and miscellaneous freight car loadings 
d seasonally during March, and shipments of bulk commodities 
about as usual. 
T) iverage daily rate of automobile production since July, 1935, is 
the accompanying diagram (this we omit.—Ed.). From July 
October, 1937, production substantially exceeded that of the corre- 
sponding months of 1935 and 1936, but since last October assemblies 
have en at much lower levels than in either of the two preceding years. 
Production in March, 1938, was 55% below a year ago and 49% less 
than in 1936. 
(Adjusted for seasonal variations, for estimated long term trend, and where 
necessary for price changes) 
Mar., Jan., Feb., Mar., 
1937 1938 1938 1938 
industrial Productton— 
been geneeeteneeghaeele 103 38 38 39 
CE. crhrnnddexvaenndsornmegeeatseacwee 104 77 70 64p 
PasSONSE? CAFE. . . 2 - cccnn ccc ccccccccccccces 99 47 46 42p 
DaeGer GHUGES. .... . cccccccccceccoceccceceses 107r 78 72 55p 
NEES GOEL, gon ccwonsccdeasessinseossase 123 66 64 64p 
CED DOGIISUED . oc cc ccccccccssccccpesececoes 97 96 92 93p 
BOONES DOGG 4 « cc cccccccccccsceesosesececcos 94 85 85p 84p 
COREE GHISTIOR 2c cc cc ccceccncocessescese 117 71 73 75 
Weel GOMSUIRIEIOR . « 6 cc eo ccccccesecssassesase 137 49 56 : 
Pn bt hen cpendehoceseeeedeetasenuwene 130 95 9Sp 103p 
St cc ceseanasondsetebatewawnce 91 89 82 84 
TE EE nb cccéeranceeensncanatssoun 92 87 bated 92 
(nie nt nsoenedaiianeTeneeiewe 78 50 46 53 
Oe GE. 6 6 nee eaed nesenseeronee 175 115 70 88 
Employment— i 
Employment, manufacturing, United States_...| 102 85 84 83p 
Employee-hours, manufacturing, United States- 96 66 66 66) 
Constructton— ‘ 25 
Residential building contracts...........------ 34 21 23 28 
Non-residential building & engineering contracts - 46 65 37 4 
Primary D1stributton— “a 
Car loadings, merchandise and miscellaneous - -- 93r 74 74 73 
Se. Cl... caccsncesenndadadeneess 94 72 64 63 
I Sr a a i eae cai ds vy ans eee oek 78 91 90 87p 
DINE. = -cbbdakedeeeseeessacacebasercemane 109 64 64 64p 
Distribution to Consumer— 
Department store sales, United States _......-.- 93 86 83 80 
Department store sales, Second District-r-.-.-.-- 85 81 78r 78 
CO GT GEN onc cc coecsntoeceosenscs 97 103 100 102p 
Other chain store sales. ............-.-.----.- 95 93 89 85p 
Mail order house sales... ........---.--.-.--- 104 87 87 89 
New passenger car registrations..........-..-] 104 60 60 56D 
Money Payments— ¥e ' 
Bank debits, outside New York City....-...-.-.- 70 58 57 59D 
Bank debits, New York City......--.-------- 40 35 31 35D 
Velocity of demand deposits, outside N. Y. City a 73 65 62 62 
Velocity of demand deposits, New York City .a.- 458 42 36 38 
Ny SE 6 cca tr ebawnccaee eee 163r 155 154 152p 
OE Se ae ae eee 150 150 145 148p 
Composite index of wages_c....------------- 104 111 111 110p 
* Not adjusted for price changes. a 1919-1925 average—100%. 01913 aver 


age—100; not adjusted fortrend. c1926 average—100%; not adjusted for trend” 


p Preliminary. rf Revised. 
Third (Philadelphia) District 

Industrial conditions in the Philadelphia (Third) Federal 
Reserve District showed some improvement in March but a 
let-down was indicated by preliminary data covering the 
early part of April, said the Philadelphia Reserve Bank in 
its “Business Review” of May 2. The gain in March was 
due largely to increased activity at plants manufacturing 
consumers’ goods, according to the Bank, which added: 

Production of coal was unusually well maintained in March, but that of 
crude oil did not show the customary small increase. The seasonally 
adjusted index measuring the combined output of factory products and 
minerals was 71% of the 1923-25 average in March as compared with 69 
in February and 70 in January. A year ago this index was 99 and close 
to the peak for recent years. The average rate of industrial production 
in the first quarter of 1938 was 27% below the level of a year earlier... . 

Retail trade sales increased less than usual from February to March: 
business in April showed a seasonal gain but was not as large as last year. 
In wholesale lines dollar sales also continued smaller than a year ago. 
Inventories of merchandise in March showed about the usual rate of increase 
at retail but virtually no change at wholesale. In both channels of trade, 
stocks were smaller than a year earlier. 

Manufacturing 

Demand for factory products in this district continues unusually quiet 
and sales are much smaller than a year ago. Current reports indicate 
that inquiries generally have become more numerous but expansion in 
actual sales has been restricted chiefly to limited orders for seasonable 
merchandise such as textiles and clothing, shoes and certain building 
materials. 

Eourth (Cleveland) District 

The Federal Reserve Bank of Cleveland, in its “Monthly 
Business Review” of April 30, reported that “efforts of 
trade and industry in the Fourth (Cleveland) District, in 
late March and early April, seemed to be directed more 
toward a further liquidation of inventories in most lines 
than anything else. Operations generally continued at the 
low levels of January and February, allowing for the fact 
that an expansion usually occurs in most important lines 
in March and April.” The Bank further stated: 

Slight gains did occur in March, but in the auto parts, iron and steel, 
glass, tire and construction fields the gains were less than seasonal, and 
in some important lines April operations declined from March. 
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Employment in principa] industrial areas of this district was less in 


March than ii "ebr 


lary, whereas an increase is seasonal. ‘ 

tetail sales March, aided favorable weather conditions, improved 

somewhat more than the usual seasonal amount, but buying has been 
lagging behind last year by about 13%. . . . 

In the industrial field, operations continued little changed in the first 
half of April from a month previous. Most local steel centers operated 
at lower rates than the national average, but consumption was reported 
bove output. In the entire industry first-quarter production was 619% 
less than a year ago. The tire, glass, auto parts, ceramic goods, hardware, 


electrical equipment and machine tool industries continued to 


levels only slightly from those reported earlier in the year. 
Fifth (Richmond) District 

The April 30 “Monthly Review” of the Richmond (Fifth) 
Federal Reserve Bank reported that “business in the Fifth 
Federal Reserve District in March and the first half of 
April showed some seasonal advance over the preceding 
month, but the rise was less than normally occurs and the 
volume of trade and industrial activity. continued far below 
the level in the spring of 1937.” The following is also from 
the “Review”: 

Preliminary reports indicat« retail] trade in department stores in 
the first half of April exceeded sales in the corresponding period last year, 
due to the later Easter this year, but sales in March were 13% below 
March, 1937, and total sales in the first quarter of 1938 fell nearly 
6% below sales in the first quarter last year. Employment con- 
ditions on the whole became unsatisfactory around the middle of 
April, chiefly due to further curtailment in textile mills and coal mines, 
and failure of construction to advance normally with the advent of spring 
weather. Bituminous coal production declined 12.4% in March 
from the February level, and amounted to only a little more than half the 
March, 1937, output. Cotton textile mills operated in March and the 
first half of April at about the same rate as in other recent months, but at 
mid-April a decided trend toward further curtailment set in and some 
mills closed entirely. Rayon shipments on a daily basis to weavers and 
knitters also dropped below the February level, but total shipments in the 


operate at 


changed 


that 


sale S, 


more 


longer month exceeded the poundage shipped in February. . . . To 
bacco manufacturing showed conflicting trends in March, cigarette and 


snuff output exceeding the March, 1937, figures, while cigars and smoking 
tobacco declined. Wholesale trade in March was generally below the 
March, 1937, level. 

Sixth (Atlanta) District 

In the Sixth (Atlanta) Federal Reserve District retail 
trade increased in March by 2.4% less than the seasonal! 
amount, but wholesale trade increased somewhat more than 
seasonally, it was indicated in the April 30 “Monthly Re- 
view” of the Federal Reserve Bank of Atlanta. In part, 
the “Review” also said: 

March sales by 49 reporting retail firms were 15.7% larger than in Febru- 
ary, but 11.5% less than in March, 1937. The adjusted sales index, which 
makes allowance for the number of business days in each month, the usual 
seasonal change, and the varying date of Easter, declined from 111.9% of 
the 1923-25 average for February to 109.2% for March. The later date of 
Easter this year accounts for somewhat more than half of the decrease 
compared with March, 1937. ‘ 

Wholesale trade in this district, according to figures reported to the 
United States Department of Commerce by 100 firms, increased further 
in March by 13.7%, but was 16.2% less than a year ago. First-quarter 


sales were 13.0% less than in that part of 1937. . 
After declining each month from September through January, number 
of workers and the amount of a week’s payroll increased in February, 


according to figures reported to the United States Bureau of Labor Statis- 
ties by 5,524 firms in the six States of this district. The increase in pay- 
rolls was larger than that which occurred in February last year, but the 
increase in number of workers was smaller. Both employment and pay- 
rolls were less than a year ago. x a 

Daily average consumption of cotton by mills in this district averaged 


4.2% larger in March than in February, but was 38.6% less than in 
March, 1937. In the eight months of the current season, August through 


March, consumption has been 26.1% less than in that part of the previous 


season. Operations at cotton seed oil mills declined about 6% in March, 
but were 439 greater than a year ago. 
Seventh (Chicago) District 
In the April 28 “Business Conditions Report” of the 


Chicago Federal Reserve Bank it is stated that “as is usual 
in March, some expansion took place in the month this year 
in manufacturing activity of the Seventh (Chicago) Federal 
Reserve District, and the distribution of commodities also 
increased. However,” the Bank pointed out, “as compared 
with a vear ago, the volumes produced and sold in the cur- 
rent period continued to be much smaller for the most 
part. amounting to between 40% and 50% in meny of the 


heavier goods industries. Decreases from last year in 
wholesale and retail trade were large but not so great as 


in production groups.” The report also had the following 
to say: 
Because of a somewhat improved demand from miscellaneous sources, 
operations of steel] mills were increased in March, but they declined again 
in April. Automobile production also expanded in March but was much 
below a Output stee] and malleable casting foundries and 
of stoves and furnaces showed similar trends. recorded over 
February in building construction and in the movement of building ma- 
terials. Shipments from furniture factories and from paper mills increased 
in the period. The number of men employed in Seventh District industries 
was slightly less in mid-March than a month earlier, but wage payments 
registered a fractional gain. 


vear ago. from 


f Gains were 


In accordance with seasonal trend, wholesale trade groups in the dis- 
trict had heavier sales in March than a month earlier, but the volumes 
sold were for the most part well below those of a year ago. Despite the 
fact that the major portion of Easter buying fell in April this year, March 
sales of department stores increased more than seasonally over February, 


as did sales of shoes at retail. The retail furniture trade showed a some- 


what less than seasonal gain in business during March. Sale in ali three 
of these phases of retail distribution tota/ed much smaller than for last 
March. Inventories at both wholesale and retail have now been reduced 


to a level under that of a year earlier. 








3261 


Chronicle 





Eighth (St. Louis) District 
“Taken as a whole,” says the Federal Reserve Bank of 
St. Louis, in its review of business conditions, April 29, 
“commerce and industry in the Eighth (St. Louis) District 
during the past 30 days continued the downward trends 
Which have been in effect in greater or lesser degree since 
last fall. Continuing, the Bank said: 


As a result mainly of seasonal considerations, certain lines developed 
moderate improvement as contrasted with the similar period immediately 
preceding. The extent of this betterment, however, was considerably less 
than is expected at this time of year. In virtually all lines investigated 


by this bank, volumes in March were appreciably below those of the same 
period in 1937 and average for the month during the past several years. 
Reversing conditions a year earlier, when business generally throughout 
the district was moving rapidly upward, the first quarter of 1938 witnessed 


a steady contraction in activities and at the end of the three months a 
large majority of indicators employed for gauging trade and industry 
recorded the lowest levels since 1932. Production in the heavy industries, 


and steel, non-ferrous metals, lumber, cement and the entire 
classifications of building materials, receded further, despite the apparently 
more favorable position of consumer and distributor inventories. Total, 
as well as manufacturing employment, declined somewhat during March 
and early April. 

The volume of retail trade in March, as reflected by department store 
sales in the principal cities, was 26.4% more than in February and 12.8% 
less than in March, 1937; for the first quarter cumulative sales showed 
a decrease of 5.2% under the like interval last year. Combined gales of 
all wholesaling and jobbing firms whose statistics are available to this 
bank were 8.4% more than in February and 17.0% less than in March, 
1937; for the first three months the cumulative total was smaller by 
13.2% than for the same period a year earlier. 

Ninth (Minneapolis) District 
The volume of business in March in the Ninth District 
showed no significant changes from that of the preceding 
month in either the urban and rural sections of the district, 
but was lower than in March last year.” In noting this, 
in its “Monthly Review” of April 28, the Minneapolis Fed- 
eral Reserve Bank also had the following to say: 

Farmers’ cash income and livestock prices were slightly higher than in 
February, but grain prices were lower. ‘ 

Industrial production during the first quarter of 1938 as reported by 42 
representative industrial firms averaged about 8% lower than the first 
quarter of 1937 but sales were better sustained and were only 4% 
smaller. : 

Department store sales in the district were 9% smaller in March this 
year than last largely because Easter, with its attendant holidays, was in 
March in 1937 but in April this year. Sales in the first quarter of 1938 
were about 5% smalier than in the same period last year. Sales at city 
department stores held up much better than at country stores during 
March, and if an allowance were made for the Easter factor, the March 
total in the cities would have been slightly higher than in March last 
year. Country store totals in each of the sections in all of the States 
were smaller than in March last year. F 

Other indicators of business volume that were lower in March than in 
the same month last vear were sales of new cars in North Daokta, whole- 
sales of groceries, drugs and sundries, hardware, electrical goods and 
shoes; mortgages recorded in Hennepin and Ramsey Counties; fleur pro- 
duction and shipments from Minneapolis; linseed product shipments; ie 
amount of lumber cut and lumber shipments. Increases over the March, 
1937, volume were recorded for sales of new trucks in North Dakota ana 
warranty deeds recorded in Hennepin and Ramsey Counties. 

Tenth (Kansas City) District 

In noting that spring has brought some seasonal improve- 
ment over the winter months in the Tenth District, the 
Federal Reserve Bank of Kansas City, in its “Monthly Re- 
view” of April 30, said that “the comparison with the same 
period a year ago continues to grow worse.” The Bank 
continued : 

Wholesale and retail sales are less favorable and life insurance sales are 
Gown sharply. Lumber sales are stronger than last month. 

Wheat and corn are coming to market in larger quantities than a year 
ago, but marketings of other grains and livestock are much lower. Live- 
stock slaughter, flour and petroleum production, and zine and lead ship- 
ments are far below last year. 

Payments by check are 15% and bank investments are 14% below last 
year. Bank loans tend downward. Demand deposits show little change. 
The bright spot continues to be the moisture situation. March was a 
t month and rainfall for the first quarter of the year was more than 
¢ A very large wheat crop is in prospect. 


such as iron 


‘ 


35% above normal, 
Eleventh (Dallas) District 

Department store trade in the Eleventh (Dallas) Federal 
Reserve District “showed a smaller expansion from Febru- 
ary to March than is customary at this season,’ while “on 
the other hand, there was some improvement in the demand 
for merchandise at wholesale,” said the “Monthly Business 
teview,” April 29, of the Federal Reserve Bank of Dallas, 
which went on to say: 

The distribution of merchandise through department stores in principal 
this district declined further in March, after allowances are made 
seasonal changes and the variable date of Easter. The increase 
in total dollar sales between February and March was less than 
2.1% was registered as compared with March 


cities of 
ior average 
of 20.3% 
seasonal, 
last year. 5c 

The buying of merchandise at wholesale, which had shown a_ steady 
decline from September last year through February this year, increased 
more than seasonally in March. Although the combined sales of 
all reporting firms were about below those in March Jast year, this 
decrease was somewhat smaller the average decline of 8% for the 
first quarter. ; 

Construction activity in the Eleventh District showed a sharp upturn 
in March and exceeded that in the corresponding month last year by a 
wide margin. Petroleum production increased moderately in March and 
the first half of April, but continued smaller than a year ago. 


and a decrease of 


‘ait 
5% 


than 


Twelfth (San Francisco) District 
Preliminary data indicate that business activity in the 
Twelfth (San Francisco) District was about the same dur- 
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ing April as in the first three months of this year, it was 
noted by the San Francisco Federal Reserve Bank in its 
“Business Conditions Report” of May 3. It is added that 
taking March and April together, retail trade was slightly 
less active than in the two preceding months, after allow- 
ance for seasonal influences.” The Bank also had the fol- 
lowing to say: 

Residential building permits by the 
amount in March, and a further expansion in April 
although little or no change is customary in that 
figures for April are not yet available, but about 
ase took place during March. Output of most 
which measures available remained close t 
levels or receded slightly, and industrial employ- 
ment and payrolls were somewhat than in February after 
for the customary seasonal changes. In the Pacific Northwest, production, 
employment and payrolls increased slightly during March, owing largely 
to a greater than seasonal expansion in lumber production. 

From January through mid-April, the usual large seasonal 
taken place in value of residential building permits issued in the principal 
district cities. Residential building is currently less active than a year 
ago, but many builders have increased their operations sharply from the 
low levels reached last fall, and some are setting programs for the next 
few months that will maintain activity at a higher level this year than 
last. In general, active builders are proceeding more cautiously with their 
programs than in early 1937 and the current level of will 
gauged to actual market demand. 

—— 


Weekly Report on Lumber Movement: 
May 7, 1938 

The lumber industry during the week ended May 7, 193 
stood at 52.5% of the 1929 weekly average of production and 
55% of average 1929 shipments. Production was about 
52% of the corresponding week of 1929; shipments, about 
538% of that week’s shipments. Reported production and 
new orders in the week ended May 7, 1938, showed little 
change as compared with the preceding week; shipments 
were considerably less. New business was 6% above out- 
put; shipments, 2% above. All items in the week ended 
May 7, 1938, were appreciably lower than during the corre- 
sponding week of 1957. National production reported for 
the 1988 week by about the same number of mills was 2% 
above the output (revised figure) of the preceding week: 
shipments were 12% below shipments, and new orders were 
0.7% below orders of the previous week, according to re- 
ports to the National Lumber Manufacturers Association 
from regional associations covering the operations of im- 
portant hardwood and softwood mills. In the week ended 
May 7, 1938, production, shipments and orders as reported 
by 4883 softwood mills were, respectively, 32%, 29% and 
29% below similar items in corresponding week of 1937. 
The Association further reported: 

During the week ended May 7, 1938, 532 mills produced 174,927,000 
feet of hardwoods and softwoods combined; shipped 178,782,000 feet; 
booked orders of 186,026,000 feet. Revised figures for the preceding week 
were: Mills, 531; production, 171,730,000 feet; shipments, 202,387,000 
feet; orders, 187,249,000 feet. 

West Coast, Western Pine, Northern Hemlock and Southern Hardwood 
regions reported orders above production in the week ended May 7, 1938. 
These same regions and California Redwood reported shipments above 
output. All regions reported orders and all reported shipments below 
similar items in the corresponding week of 1937. All softwood regions 
reported production below the 1937 week. 

Lumber orders reported for the week ended May 7, 1938, by 446 soft- 
wood mills totaled 179,760,000 feet, or 7% above the production of the 
same mills. Shipments as reported for the same week were 173,329,000 
feet, or 3% above production. Production was 168,264,000 feet. 

Reports from 104 hardwood mills give new business as 6,266,000 feet, 
or 6% below production. Shipments as reported for the same week were 
5,453,000 feet, or 18% below production. Production was 6,663,000 feet. 

Idenrical Mill Reports 

Last week’s production of 433 identical softwood mills was 165,922,000 
feet, and a year ago it was 244,456,000 feet; shipments were, respectively. 
171,340,000 feet and 242,714,000 feet, and orders received, 177,998,000 
feet and 250,097,000 feet. 
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Exports of Raw Sugar from Cuba from Jan. 1 to April 15 
Declined 260,608 Tons as Compared with Same 
Period in 1937 

Exports of raw sugar from Cuba during the period from 
Jan. 1 to April 15, 1938 totaled 770,093 Spanish long tons and 
recorded a decline of 260,608 tons when compared with the 
1,030,701 Spanish long tons exported during the correspond- 
ing period of 1937, according to a report to the Department 
of Commerce from the office of the American Commercial 
Attache at Habana. The Commerce Department’s an- 
nouncement made public May 12 went on to say: 

Shipments of raw sugar to the United States during this period totaled 
602,682 long tons, a decrease of 242,500 long tons compared with 845,282 
ong tons during the corresponding period a year ago, statistics show. 

Stocks of sugar on hand in Cuba on April 15, 1938, totaled 2,591,643 long 
tons compared with 2,133,863 long tons on the same date last year, according 
to the report. 

a 

1,680,090 Short Tons of Sugar Received by United 

States from Off-Shore Areas During First Four Months 

The fourth monthly report on the status of the 1938 sugar 
quotas was issued on May 7 by the Sugar Section of the 
Agricultural Adjustment Administration. The report shows 
that the quantity of sugar charged against the quotas for 
all offshore areas, including the full-duty countries, during 
the period January-April, amounted to 1,680,090 short tons, 
raw value. For the corresponding period last year charges 
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against the offshore areas totaled 2,038,785 short tons, raw 
value, the Sugar Section said, adding: 

The report includes all sugars from Cuba, the Philippines, Puerto Rico, 
the Virgin Islands, and Hawaii, recorded as entered or certified for entry 
from those areas before May 1, 1938. Statistics on full-duty countries 
include, in addition to the sugar actually entered before May 1, 1938, all 
quantities certified for entry, including such certified quantities in transit 
on May 1, 1938. The figures are subject to change after final outturn 
weight and polarization data for all importations are available. 

There were 129,386 short tons of sugar, raw value, charged against the 
quota for the continental sugarcane areas and 221,644 short tons, raw 
value, against the quota for the continental sugar beet area during the 
first three months of this year. Data for April are not yet available 

The quantities charged against the off-shore areas during the first four 
months of the year are as follows: 

Tons of 2,000 Pounds-——96 Degrees 





1938 Suagr Quotas {mounts 

Established Under Charged 
the Latest igainst 
Regulations Quotas 


.962,771 711,492 
057,416 380 626 
819,344 420,806 
963 149 165,695 

9,155 0 
27,121 


4,838,956 


Philippines 

Puerto Rico 

Hawaii-_--- 

Virgin Islands_..._.--- ‘ee inewn 
Foreign countries other than Cuba--. 


1,680,090 


Total __- 





Direct Consumption Sugars 


Direct consumption sugar is included in the above amounts charged 
against the various quotas, since the direct consumption sugar quota is 
included in the total quota for each area. The following tabulation indi- 
cates the 1938 direct consumption sugar quotas and charges against such 
quotas during the period January-April, showing separately sugar polariz- 
ing 99.8 degrees and above and sugar polarizing less than 99.8 degrees. 
The last column shows the balance available for entry during the remainder 
of the year. The separation of sugars into polarization groups is based on 
reports of the outturn weight and polarization for each cargo of direct 
consumption sugar entered against the quotas. 


(In Short Tons—96 Degree Equivalent) 





Quantity Ch'g'd Against Quota 


Balance 
Remaining 


1938 
Quota 


Total 
Charges 


Sugar 
| Polarizing 
| 99.8 Degrees 
| and Above 


Sugar 
Polarizing 
Less Than 

99.8 Degrees 
234,601 

32,255 

29,206 

59,998 


356.060 


375,000 131,221 
126,033 89,485 
29,616 | 0 410 
80,214 | 17,083 3,133 


610,863 | 237.789 17.014 254,803 
x Does not include sugars certified for arrival after April 30, 1938. 


140,399 
x93,778 

x410 
x20,216 


Cuba- 


= 9,178 
Puerto Rico-- 


4,293 
Philippines - - - 


Total 





Quotas for Full Duty Countries 


The 1,471 short tons, raw value, charged against the quota for foreign 
countries other than Cuba is the total of charges made during the first four 
months of the year against the quotas for the individual full-duty countries. 
The following table shows, in pounds, the 1938 quotas for those countries, 
the amounts charged against the quotas during the January-April period, 
and the amounts which may be admitted during the remainder of the year. 





Charged 
Against 
Quotaa 


Balance 
Rematning 
(Pounds) 
303,485 16,330 
274,000 12,121 
229,704 0 
363,927 0 
,001,315 172 
140,909 6,413,726 
220,777 15,970 
381,058 0 

0 44,368 ,506 
473 366 


Area 
19238 Quota 
(Pounds) 

319,815 
286,121 
229,704 
363.927 
1,001,487 
6,554,635 
236,747 
381,058 
44,368,506 
550,000 


Total 54,242,000 2,941,809 


a In accordance with Section 212 of the Sugar Act of 1937 the first 10 short tons 
of sugar, raw value, imported from any foreign country other than Cuba have not 
been charged against the quota for that country. 

b Argentina, 15,840 pounds; Australia, 222; Brazil, 1,301; British Malaya, 28; 
Canada, 613,102; China and Hongkong, 313,084: Colombia, 290; Costa Rica, 
22,382: Dominican Republic. 7.246.410; Dutch West Indies, 7; France, 190; Ger- 
many, 127; Honduras, 3,730,055; Italy, 1,903; Japan, 4,356; Nicarauga, 11,106,817; 
Peru, 12,077,314; Salvador, 8,919,943; Venezuela, 315,135. 
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Petroleum and its Products—-Mexico Severs Relations 
with England in Oil Fight—-Empire Still Seeks 
Redress in Property Seizure—Independents Seek 
United States Proration Rule—Brown Hits Un- 
economic Price Methods—Daily Average Crude Oil 
Output Slumps 

Late in the evening of May 13, the Mexican Government 
served notice upon London that it was severing diplomatic 
relations with the United Kingdom immediately because of 
the ‘‘tone”’ of several of the diplomatic protests addressed by 
His Majesty’s Government in the current difficulties resulting 
from the recent expropriation of some $400,000,000 of 
American, English and Dutch oil properties by the Mexican 
Administration. 

Not only did President Cardenas’ message announce that 
he was cutting off all normal diplomatic relations with 
England in protest against the “arrogant” note of several of 
the messages emanating from Downing Street but it un- 
mistakably referred to the fact that “even great nations 
cannot always keep up with their current obligations”’ which 
was generally accepted as a direct reference to the gigantic war 
debts which England still owes the United States, in common 
with many other European nations. 

A United Press dispatch from London May 16 reported 
that ‘‘Great Britain had no intention of seeking a restoration 
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of diplomatic relations with Mexico unless it obtained 
satisfaction on several claims and may eventually ask the 
United States to attend to British interests there, it was 
understood tonight.’’ The dispatch continued, ‘Richard A. 
sutler, Parliamentary Undersecretary of Foreign Affairs, 
diseussed the breach in diplomatic relations between Mexico 
City and London in the House of Commons today but side- 
stepped opposition questions as to whether the government 
would seek an early settlement. 

“His Majesty’s Government ean only express surprise 
and regret at the decision of the Mexican Government,” he 
said. “Il cannot at present forecast any further action 
which may be taken, but His Majesty’s Government natur- 
ally will continue to use its best endeavors to protest the 
substantial British commercial interests in Mexico.”’ 

Reports from Mexico City disclosed officials of American 
and British oil companies are cooperating with representatives 
of the government in making an inventory of the companies’ 
properties as of the date of expropriation. It was explained, 
however, that the inventory is being made “for our own 
protection”? but that no evaluation is being made, since that 
would imply acceptance of the principle of indemnities, which 
the companies firmly maintain will not be accepted in lieu of 
the return of the properties. 

Reports of internal dissension in Mexico continued to 
occupy the interest of American oil men who placed little 
credence in official denials from Mexico City. As the week 
closed, the United Press reported from Mexico City that 
fighting was in progress between forces headed by General 
Cedillo and government air forces. President Gardenas 
again repeated that there was no danger of any revolt but 
nevertheless government troops were reported on the march. 

Tuesday’s meeting of the Texas Railroad Commission was 
featured by a move made by the East Texas Independent 
Association, through its President, John C. Schroeder, advo- 
cate that the Federal Government assume control of oil pro- 
ration regulations for at least one year, and probably three 
years, in order that the petroleum industry may pull through 
existing conditions without a general price collapse with the 
resulting chaos through the industry. 

In support of its recent ruling establishing a Saturday- 
Sunday shutdown, or five-day week, for producing Texas 
wells, the Commission introduced telegrams from scores of 
the State’s leading oil men. The meeting was called to hear 
testimony and argument on whether or not to continue the 
five-day production schedule, which represents a 32% in 
the allowable production. The alternative would be to 
reduce the daily well allowables, which would mean running 
below marginal non-proratable amounts for wells in various 
fields. 

Mr. Schroeder’s suggestion found little favor with the 
majority of oil men attending the meeting, press dispatches 
reported. Four oil-producing groups within the State sub- 
mitted a joint petition to the Commission for a continuation 
of the ‘‘current sound curtailment program.’ The meeting 
also disclosed that the allowable crude oil production as of 
May 16 was 1,595,493 barrels, a gain of about 42,000 barrels 
daily over that of the outset of the month. During the first 
half of May, 422 new wells were completed. June nomina- 
tions for the purehase of Texas crude totaled 1,512,875 
barrels daily. 

Producers in the Long Beach section of the Wilmington 
oil field voted to curtail production from the area to a maxi- 
mum of 600 barrels daily for terminal zone wells and to reduce 
substantially the output of wells producing from the ranger 
zone. The new schedule became effective May 21, and 
probably will cut production there by about 20,000 barrels 
daily to a daily average of approximately 85,000 barrels. 

A severe attack upon the ‘“‘uneconomie practice” of basing 
the price structure on the finished product rather than on 
the costs from the raw material onward as the cause of many 
problems within the petroleum industry was made by Russell 
B. Brown, general counsel for the Independent Petroleum 
Association of America, -in an address before the Mid- 
Continent Royalty Owners’ Association in Tulsa in mid- 
week. 

“Instead of retail prices being determined upon the 
proper cost basis, beginning with the raw material, there 
long prevailed the custom of first establishing the retail 
price and then working back through the distributor, the 
refiner, the transporter, allotting to each of these a more or 
less arbitrary portion of the consumer’s payment, and passing 
over to the original producer what was left,’ he declared. 
‘“‘Much of the waste of this valuable natural resource has 
been directly due to the unjustifiable custom. 

“Part of this price problem in the industry may be due 
to the fact that, except for the brief period under the Code, 
it has been difficult and also dangerous for representatives 
of the industry to diseuss sound plans for stabilization or 
for an improvement in the distribution of the income of the 
industry,’”’ he continued. ‘Also difficult has it been for the 
industry to maintain a practical method of avoiding over- 
supply.” 

Daily average crude oil production in the United States 
for the second week of May slumped 20,050 barrels, totaling 
3,362,300 barrels, according to the American Petroleum 
Institute report. This compared with the May market 
estimate of 3,318,100 barrels recommended by the United 
States Bureau of Mines, and actual production for the 
corresponding 1937 period of 3,551,950 barrels. 
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Kansas was the only one of the five major oil-producing 
States to show a gain over the previous week, Oklahoma, 
Texas, California and Louisiana all showing declines. 
Kansas was up 11,550 barrels to 174,450 barrels, against a 
State allowable of 173,000 barrels, retroactive to May, and 
the Federal recommendation of 168,700 barrels daily. A 
drop of 2,150 barrels pared Aklahoma production to 484,650 
barrels, against the State allowable of 422,742 barrels and the 
Bureau’s recommendation of 510,300 barrels. 

_ Texas showed a decline of 9,250 barrels in its daily produe- 
tion to 1,345,450 barrels, against the Commission’s figure of 
1,543,268 barrels and the 1,322,500-barrel total suggested 
by the Federal agency. Louisiana was off 550 barrels to 
261,700 barrels, compared with the State quota of 251,450 
barrels and the United States estimate of 243,200 barrels. 
California showed a decline of 4,200 barrels to 685,400 
barrels, compared with the 620,000-barrel figure recom- 
mended by the Central Committee of California Oil 
Producers and 667,800 barrels suggested by the Bureau of 
Mines. 

Stocks of domestic and foreign crude oil held in the United 
States during the week of May 7 were off 1,339,000 barrels 
to 305,478,000 barrels, the Bureau of Mines reported. Stocks 
of domestie oil were 1,020,000 barrels for the week, while 
foreign oil holdings were off 379,000 barrels. 

First quarter exports of crude petroleum from the United 
States showed a gain of 64% over the like 1937 period, total- 
ing 17,402,000 barrels, a new high. During the same period, 
however, imports climbed 64% to 5,934,000 barrels. 

There were no price changes posted during the week. 

Prices of Typical Crudes per Barrel at Wells 
(A gravities where A. P. I. degrees are not shown) 


0 $2.05 | BMidarado, Ark.. 40. ~.cecccccccces $1.27 
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Smackover. Ark., 24 and over__._- 0.00| Petrolia, Canada. .....<..sesccs 2.10 


REFINED PRODUCTS—MOTOR FUEL STOCKS AGAIN DECLINE 
—REFINERY OPERATING RATE GAINS—FUEL OIL STOCKS 
AT RECORD HIGH—PRICE STRUCTURE STABLE IN MOST 
AREAS 

The improvement in the gasoline inventory situation con- 
tinued during the May 14 week, stocks of finished and un- 
finished gasoline dropping 817,000 barrels to 88,647,000 
barrels, according to reports prepared by the American 
Petroleum Institute. The May 14 total was equal to ap- 
proximately 59 days’ requirements on the basis of current 
consumption, which is about six days larger than a year 
ago at this time. 

Stocks of gasoline held at refineries were off 1,077,000 
barrels to 55,343,000 barrels but stocks at bulk terminals 
gained 522,000 barrels to 26,088,000 barrels, the report indi- 
cated. Stocks of unfinished gasoline showed a decline of 
262,000 barrels during the second week of May, dropping to 
7,216,000 barrels. 

Refinery operations showed a sharp recovery after the 
decided slump in the initial week of May, gaining 2.4 points 
to run at 78.3% of capacity. Daily average runs of crude 
oil to stills were up 90,000 barrels to 3,170,000 barrels. A 
gain of 10,000 barrels in daily average production of cracked 
gasoline lifted the total to 725,000 barrels. 

A new high peak was set in inventories of gas and fuel oil 
stocks which have felt the effects of slackening industrial 
demand due to the recession added to the sharp slump in 
demand during the past mild winter season. A gain of 
402,000 barrels during the May 14 period lifted the total into 
record high territory at 130,250,000 barrels. 

Kuropean demand for American gasoline during the first 
three months of 1938 was 30% ahead of the corresponding 
period for the previous year, shipments rising to 10,583,000 
barrels from 8,044,000 barrels during the March quarter 
last year. 

Major oil companies have established top contract prices 
on residential fuel oil in the metropolitan New York area and 
throughout New Jersey at levels averaging 1 cent a gallon 
below the prices of a year ago. The new list for New York 
sets up a top of 71% cents, while the new top for New Jersey 
is 7 cents. Current prices for fuel oils No. 2 to No. 4 are from 
14 and 1 cent below the top contract prices for this year. 

‘Lhe price structure in the major consuming areas held 
firm during the week just closed with changes confined to 
nominal readjustments in certain areas due to local market- 
ing conditions. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— | Other Ctttes— 
Stand. Oil N. J_.$.07% c $.07% | Chicago.._..$.05 -.05% 
Socony-Vacuum.. .08 le .08% | New Orleans. .06- 07 
Tide Water Oll Co .08% Shell Eastern.... .07%|Gulf ports... 05% 
Richfield Oil(Cal.) 07% | PTUs... ..c06 .04%-.04% 


Warner-Quinian.. 07% 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— [zee OO $04 |New Orleans.$.05%-.05% 
(Bayonne).._...- $.05% | Los Angeles-. 03%-.05 | Tulsa_......-. .03 %-.04 
Fuel Oi], F.O.B. Refinery or Terminal 


NY. (Bayonne)— | Californta 24 plus D , New Orleans C._.... $.90 
Bunker C........$1.05/ $1.00-1.25 | Phila., Bunker C.... 1.05 
ED sdocenaneion 1,95 | 

Gas Oil, F.O.B. Refinery or Terminal 
NY. (Bayonne)— , Chicago— | Tulsa ee $.02%-.03 
of, aa $04%{| 28-30 D..-....-- $.053 
Gasoline, Service Station, Tax Included 
z New York.....---$.19 | Newark........-.-- RO a $.17 
C BVOGRIFE. wcsvcves , 2: eee 185 


z Not including 2% city sales tax. 
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Daily Average Crude Oil Production During Week 
Ended May 14, 1938, Placed at 3,362,300 Barrels 
The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
May 14, 1938, was 5,562,500 barrels. This was a decline of 
20,050 barrels from the output of the previous week, and 
the current week’s figure was above the 3,318,100 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various oil- 
producing States during May. Daily average production 
for the four weeks ended May 14, 1988, is estimated at 
3,395,200 barrels. The daily average output for the week 
ended May 15, 1937, totaled 3,551,950 barrels. Further 
details, as reported by the Institute, follow: 
and receipts in bond at principal 
week ended May 14 totaled 1,067,000 barrels, 


compared with a daily average of 
7 and 131,214 barrels daily for 


Imports of petroleum for domestic use 
United States ports for the 
a daily 152,429 barrels, 
110,143 barrels for the week ended May 
the four weeks ended May 14. 

There were no receipts of 
ports for the week ended May 
barrels for the week 
ended May 14. 

teports received from refining companies owning 89.0% of the 4,159,000- 
daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,170,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week 88,647,000 barrels of finished and 
unfinished gasoline and 130,250,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 94.8% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines basis, produced an average of 725,000 barrels 
daily during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 


average oi 


California oil at Atlantic and Gulf Coast 
14, compared with a daily average of 10,857 
May 7 13,429 barrels in the four weeks 


ended and 


barrel estimated 





Four 
Weeks 
Ended 

May 14, 

1935 


B. of M., 
Dept. of 
Interior 
Calcu- 
lations 
(May) 


Week 
Ended 
May 15, 
1937 


Change 
from 

Previous 
Week 


State 
Allowable 
May 1 May 14, 


1938 


484,650| —2,150| 486,200) 660,650 
174,450} +11,550) 174,250) 198,500 
62,850 1,600 65,000 84,300 
72,400} —7,050 76,550 73,000 
27,200) —2,900 29,150 32,800 
201,800} +1,700} 198,900} 208,800 
103,600 1,150} 103,100} 121,450 
434,100 +200} 433,400) 460,500 
235,350 +950} 234,150) 233,000 
208,150 +600} 207,850} 204,450 
1,345,450] —9,250 
+3,550 79,900 
—4,100| 181,850 
—550| 261,750 

— 6,000 49,850 
—10,350} 146,700 
— 1,000 53,700 
+ 2,500 49,400 
500 13,350 
150 3,900 
+50} 104,800 


510,300) a422,742 
168,700] b160,000 





Oklahoma 
Kansas 


Panhandle Texas 
North Texas 
West Central Texas- -- 


East Central Texas - - . 


Southwest Texas 
Coastal Texas 


1,345,100/1,418,300 


1,322,500) c1543 268 


Total Texas 


83,250 


North Louisiana 
178,450 


Coastal Louisiana - . . - 
251,450 


243,200 261,700 


Total Louisiana - - ~~. 


42,550 
140,600 
55,300 
51,850 
13,000 
3,650 
103,700 


44,500 
139,800 
52,600 
47,400 
12,600 
4,800 
103,900 


Arkansas 


44,400 
55,500 
16,450 
3.900 
111,800 


Michigan 
Wyoming 
Montana 
Colorado 
New Mexico..-...---- 103,900 


2,676,900 
685,400 


~15,850)}2,692 000) 2,897,550 
—4,200| 703,200) 654,400 


2,650,300 
667,800 


Total east of Calif-- 
California d620,000 


Total United States _ 13,318,100 3,362 ,3001—20,05013 .395.20013 551,950 


a This is the daily allowable for May based upon 460,000 barrels daily for the 
first 10 days and 405,000 barrels daily for the remaining 21 days of the month. 
b April allowable of 173,000 barrels reduced retroactive to May 1. ec Effective 
May 1. Sunday shut-downs continued as previously with Saturday shut-downs 
ordered for May 14, 21, and 28. d Recommendation of Centra! Committee of 
California Oil Producers 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL WEEK ENDED MAY 14, 1938 
(Figures in thousands of barrels of 42 gallons each) 
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10,612 
1,355 
873 


1,233 
24° 
853 


66°)/ 100.0 
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489) 92.4 


7,768 
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13,822 
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52¢ 


East Coast - - 
Appalachian. 
Ind., Ill., Ky. 
Okla., Kan., 

N 527 


273 


3,828 
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8.649 
3,220 


383 
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84. 278 
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140 


4,442 
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10,470 326 .683 
1,268 648 456 
315 y 97 724 
2,158 111 SOS 
11,469} 2,320 -464| 58,944 
3,702 51,503) 25,458! 6,946/127,610 
457 3,840 360 270} 2,640 
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Inland Texas 355 
Texas Gulf_- 833 797 
La. Gulf---- 174 168 
No. La.-Ark. 91 58 
Rocky Mt_. 8° 62 
California - -- 821 746 
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Estd.unrepd. 
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xEst.tot.U.S. 
May 14°38 
May 7’38 


55,343) 26,088 
56,420) 25,566 


. — | 


7,216 
7.47! 


130,250 
129,848 
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4,15 


4,159 
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U.S. B. of M. 
xMay 14 '37 


x Estimated Bureau of Mines basis. 
—_—_———— 
Weekly Coal Production Statistics 
The National Bituminous Coal Commission, in its current 
weekly coal report, stated that the total production of soft 














73,240 50.044! 22.913 
z May 1937 daily average. 


7.320! 95.743 
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coal in the week ended May 7 is estimated at 4,920,000 net 
tons, a decrease of 235,000 tons, or 4.6% from the output in 
the preceding week. Production in the corresponding week 
of 1937 amounted to 6,984,000 net tons. 

The United States Bureau of Mines, in its weekly report, 
showed that production of anthracite in Pennsylvania in- 
creased sharply in the week ended May 7, the total output 
of 825,000 tons showing an increase of 168,000 tons, or 26% 
in excess of tonnage reported for the week of April 30. 
Compared with the same week of 1937, there was a de- 
crease of 12%. 

ESTIMATED UNITED STATES PRODUCTION OF 

COMPARABLE DATA ON PRODUCTION OF CRUDE 

(In Thousands of Net Tons) 


SOFT COAL WITH 
PETROLEUM 





| ii ; | 
Week Ended |\Calendar Year 
| May 7,;Apr.30|May 8 
1938 ¢ 1938 1937 
Bituminous Coal a— 
Total, including mine fuel 
Daily average 
Crude Petroleum b— 
Coal equivalent of weekly output 


to Date d 


1938 1937 


1929 


4,920; 5, 


| 
155 6,984) 112,152|167,083|185,544 
$20 85 


9 1,164) 1,045 1,560; 1,734 


5,418| 5,440 96,344| 76,469 


5,5891 97,767 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite and anthracite and semi-anthracite outside of Pennsylvania. 
b Total barrels produced during the week converted to equivalent coal, assuming 
6,000,000 B.t.u. per barrel of oil and 13,100 B.t.u. per pound of coal c Subject 
to revision d Sum of 18 full weeks ended May 7, 1938. and corresponding 18 
weeks of 1937 and 1929. 

ESTIMATED PRODUCTION OF PENNSYLVANIA 
BEEHIVE COKE 
(In Net Tons) 


ANTHRACITE AND 





Week Ended Calendar Year to Date 


May 7, | Apr. 30,; May &, | 





1938 1938 1937 | 1938 1937¢c 1929c 


a | 
| } 
823,000} 655,000) 931,000!16,330,000) 20,045,000) 25,578,000 
137,200} 109,200} 155,200) 153 ,300 188,200) 240,200 
784,000) 624,000) 884,000) 15,553,000} 19,043 ,000) 23,736,000 





Pa, Anthracite 
Tot.,inel.col. fue! a} 
Daily average- 
Comm‘! produc’n b 

Beehtrve Coke | 
United States total 76,400) 1,303,800! 2,208,100 

Daily average - 12,733! 11,961) 20,258 

a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
of working days in the three years. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 
[The current weekly estimates are based on railroad carloadings and river ship- 


ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.} 


17,300) 
2,883! 


409,400 


3,756 


15,700 


2,617 








Week Ended— 
Apr. 30,Apr. 23, May 1, May 2 Apr. 27 
1938 p| 1938 p| 1937 Fr 1929 
3 y s 
26 § 352 
12 58 
89 163 








a 
569 
204 

23 
65 
837 
152 
16 
9 


Virginia 249 
Wasbington j 26 3s 2: 5 35 
West Virginia—Southern a 7 1,256 

Northern b 778 
Wyoming 66 116 
Other Western States c 1 * 36 


9,285) 10,836 
1,816) 1,974 


5,155 
655 


Grand total 5,810 8,400) 11.101' 12,810 


a Includes operations on the N. & W., C. & O., Virginian, K. & M., B.C. & G., 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, incl. 
the Panhandle District and Grant, Mineral, and Tucker counties. « Jncludes 
Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania anth- 
racite from published record of the Bureau of Mines. e Average weekly rate for 
entire month. p Prelininary. r Revised. s Alaska, Georgia, North Carolina, and 
and South Dakota included with ‘other Western States.”” * Less than 1,900 tons. 
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Non-Ferrous Metals—Copper Sales in Light Volume— 
Fair Trade in Lead and Zinc—Tin Declines 

“Metal and Mineral Markets,’ in its issue of May 19, 
stated that there was a modest uplift last week in the 
buying of zinc, but copper and lead sales continued at about 
the same rate as in recent weeks. Lead and zinc quotations 
were steady, with the position of copper uncertain because 
of the decline abroad. Tin was dull and lower. Actual 
consumption of major non-ferrous metals in this country 
continues at a higher level than the deliveries to consumers 
would indicate. The publication further reported: 

Copper 

Traders in copper in the domestic market were 
decline in prices in London. Consumers felt that the weakness abroad 
threatens the stability of the price structure here. Sales for the week 
again were low, totaling only 4,153 tons, against 4,526 tons in the week 
previous. for the month to date total 11,487 tons. The quotation 
held at 10c., Valley. 

The April statistics of 
feelings. The decline in 


Total bituminous coal 


Pennsylvania anthracite d 666 























5,852 





concerned about the 


Sales 


the domestic industry were viewed with mixed 
production of both blister and refined was 
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was general disappointment over 
deliveries—31,684 tons to domestic consumers. Stocks of 
increased 12,878 tons. Blister stocks were reduced by 5,138 tons. 
Export ‘“‘invoicings’ totaled 11,187 tons for April. 

The foreign statistics have been held up because of some difficulty in 
obtaining information from the German group. It is hoped that the 
difficulty can be overcome. The fcreign statistics for April, it was 
generally held, were favorable. 

Buying abroad was in fair volume last week, the Cartel disposing of its 
quota. The demand abroad lacked snap, however, and the selling caused 
he price to decline to pretty close to the 9c. refinery basis. Continued 
weakness abroad, it was pointed out in some directions, will probably 
result in further curtailment in production by the foreign group. The 
foreign producers in the marketing and production agreement are 60 
situated that a smaller rate of output can be put into operation on short 


notice 


Volume 146 
accepted as a favorable factor, but there 
the smaller 


refined 


Lead 


Another fair volume of lead sales was reported by producers during the 
last week, when 2,165 tons were sold, which compares with 2,690 tons 
in the previous week and 2,083 tons two weeks ago. Most of the tonnage 
booked was for prompt and near-by delivery, with business confined to 
the sheet-lead and pipe division and pigment makers. Producers anticipate 

ther increase in lead stocks for April. Shipments to consumers will 
be between 27,000 and 29,000 tons. On a basis of 30,000 tons monthly 
consumption the trade believes requirements for May are about 60% 
covered 20% for June. 

Quotations continued at 4.50c., New York, the contract settling basis of 
the American Smelting & Refining Co., and at 4.35c., St. Louis. The 
indertone was steady. 


and 


Zine 

reduction in the price of Prime Western zine to the basis 
Louis, brought out a fair inquiry for the metal for forward 
3ut producers were not interested in offering zinc for anything 
July shipment, which kept the sales volume down appreciably. 
However, sales for the week totaled around 2,800 tons, which compares 
vith a little more than 1,000 tons in the weck previous. This volume 
f business was sufficient to hold the market on a steady basis. 

Producers contend that the current quotation for Prime Western is con- 
siderably below cost. The ore market in Joplin was unchanged on the basis 
of $27 per ton for coarse. Production of both ore and the metal is 
expected to be reduced because of the pressure of low prices. 

World production of zine during March totaled 148,700 short tons, 
according to the American Bureau of Metal Statistics. This compares 
with 140,542 tons in February and 160,198 tons in March last year. 
Production in the first quarter of 1938 amounted to 446,761 tons, which 
compares with 428,363 tons in the same period last year. 

Tin 

Business in tin was dull all week, the decline in prices being offset as a 
buying stimulant by a lower rate of activity in the tin-plate industry. 
Most consumers still view the business outlook as uncertain and are 
restricting purchases to immediate needs. Tin-plate mills are said to be 

perating at between 40% and 45% of capacity. The trade believes that a 
definite announcement on the status of the buffer pool will be made on 
May 23, and Malaya is expected to come into the plan. 

Actual consumption of primary tin in the United States during 
78,152 long tons, according to revised figures issued by the 
Bureau of Metal Statistics. This compares with 74,012 tons in 
61,942 tons in 19365. 

Chinese tin, 99%, was nominally as follows: May 12, 
May 13, 36.700c.; May 14, 36.600c.; May 16, 35.725c.; May 17, 
May 18, 35,225c. 


DAILY PRICES OF METALS ("E. & M. J." QUOTATIONS) 


The 
or 4c., 
de livery. 


DE vond 


recent 
st. 


1937 was 
American 
1936 and 


36.850c. ; 
24.950c. ; 





Electrolytic Copper Straits Tin Lead Zinc 





Dom.,Refy.,;Erp., Refy.| New York | New York, St. Louts | St. Louts 





9.275 38.250 50 
9.275 35.100 50 
9.250 000 .50 
9.125 7.125 50 
9.075 5.350 4.50 
9.050 5.625 50 


9.175 


May 
May 
May 
May 
May 
May 


4.00 
4.00 
4.00 
4.00 
4.00 
4.00 


37.408 4.50 B5 4.00 


Average prices for calendar week ended May 14 are: Domestic copper f.o.b. 
refinery, 9.775c.; export copper, 9.283c.: Straits tin, 38.000c.; New York lead, 
4.500c.; St. Louis lead, 4.350c.; St. Louis zinc, 4.025c.; and silver, 42.750c. 

The above quotations are ""M. & M. M.’s” appraisal of the major United States 
markets, based on salea reported by producers and agencies. They are reduced 
to the basis of cash, New York or St. Louis, as noted. All prices are in cents per 
pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, 
the figures shown above are net prices at refineries on the Atlantic seaboard. De- 
livered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations lor copper are reduced to net at refineries on the Atlantic 
seaboard. On foreign business in copper sellers usually name a c.i.f. price—Ham- 
burg, Havre, and Liverpool. The c.i.f. basis commands a premium of 0.350c. 
per pound above our f.v.b. refinery quotation. 
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Copper Tin, Std. Lead 
Etectro. 


(Bid) 


Copper, Std. 





Spot | 3M Spot 3M Spot 3M Spot 3M 





May 
May 
May 


381116 
38%. 
38% 


381516 
38% 
38% 


42% 
42% 
42\% 
41% 
42 


14116 
14%. 
14% 


169 
168% 
165% 


169% 
169 
166 


14% 
14516 
14516 


1245:6 | 13% 
12% | 13116 
1212,6 | 13 

May 374516 | 38% 162%| 162%} 14% | 14516 | 12216] 12)516 
May 37%16 | 37116 161%) 162441 14% 114% 12% ! 121416 


Prices for lead and zinc are the official buyers’ prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. All are in pounds sterling per long ton (2,240 lb.). 


———<———— 




















Reclassification of Flat Rolled Products only Change 
Expected in Third Quarter Steel Prices 


The “Iron Age,” in its issue of May 19, reported that 
steel prices for the third quarter were expected to be an- 
nounced this week by the Carnegie-Illinois Steel Corp. with 
no changes except in the flat rolled classification, in which 
a new system of base prices and extras has been introduced 
as a step toward clarification of inconsistencies that have 


3265 


been brought about by the rapid growth of the continuous 
rolling method for sheets, strip and black plate. The “Iron 
Age” further reported: 

Although some consumers had apparently been expecting some formal 
reductions in view of recent price irregularities, the anticipated reaffirma- 
tion of present prices is a logical and obvious outcome, considering the 
fact that any reductions would undoubtedly have affected wage rates. 
Opposition to wage reductions exists not only among steel managements 
and labor, but in government circles; it has cropped out in Congress in 
discussion of the railroad situation and the demand of the carriers for 
a 15% cut in pay rates. 


Chronicle 


The steel industry is firmly of the belief that price reductions at this 
time would not stimulate business, but, on the contrary, might, as has 
happened in the past, add to hesitation and uncertainty. 

Ingot production has slipped this week in nearly all districts. Pitts- 
burgh is an important exception, the rate there having gained three points 
to 29%. In the Chicago area there has been a drop of four points 
to 29%. The Wheeling-Weirton district, where operations have been 
sharply fluctuating, is down five points this wek to 58%; the Youngstown 
area has declined three points to 26%. The Buffalo, Birmingham and 
St. Louis rates are off slightly, while production is unchanged in eastern 
Pennsylvania, Detroit and in southern Ohio. The rate for the entire 
industry is estimated at 830%, down a half point from last week. 

The South, which, except for the Wheeling-Weirton district, has had the 
highest operating rates in the industry during most of this year, is headed 
downward as the rail mill in that area approaches the end of its run on 
spring orders. The Tennessee Coal, Iron & Railroad Co. has blown out 
two blash furnaces, making a loss of five active furnaces in the Birming- 
ham area within three weeks. Coke production and iron mining operations 
are likewise affected. The only active merchant blast furnace in eastern 
Pennsylvania will go out of blast next week. 

The improvement at Pittsburgh while the rest of the industry is moving 
in a contrary direction is merely the result of a temporary accumulation 
of orders, a development that has occurred a number of times this year 
without being indicative of a trend. 

Structural steel lettings of only 4,500 tons this week, the lowest for 
any week in more than two years, reflect at least a temporary lull in 
construction awards, which, though below normal, have been recently one 
of the most active branches of steel consumption. New structural steel 
projects out for bids total only 7,000 tons, also a low amount, but jobs 
requiring plates total 7,100 tons, of which 4,570 tons is for tunnel 
linings for the Manhattan-Queens tunnel, New York. Reinforcing steel 
is fairly active, lettings having aggregated 5,700 tons. The Chicago 
subway project, which shows progress, will take 35,000 tons of steel. 

Although the Reconstruction Finance Corporation’s railroad loan bill, 
still pending in Congress, has been modified in ways that will place less 
restriction on the manner in which the money is to be spent, there is 
official doubt that the railroads will borrow more than $100,000,000 out 
of the billion and a half dollars that is to be made available. Con- 
gressional opposition to the plan of the railroads for wage reductions may 
delay action on the bill and increase railread opposition to dictatorial 
government aid. Meanwhile, some work on cars has been planned. The 
Milwaukee road will build 55 passenger cars and 464 flat cars in its own 
shops, and the Missouri Pacific is to repair 300 box cars and built 100 
new flat cars. 

With automobile output tapering off in May, normally one of the best 
months for the industry, the outlook for the summer months is not 
promising. 

After a halting period, steel scrap has resumed its downward trend. 
At Chicago declines occurred in every item, the majority only 50c., but 
some as much as $1. The “Iron Age” scrap composite price has dropped 
to $11,42, lowest since July, 1935, and only $1.09 below the 1935 minimum. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
May 17, 1938, 2.605c. a Lb. {Based on steel bars, beams, tank plates, 
Ces WEEE BOD. o4nsdecacedsewn ee 2.605c. wire, rails, black pipe, sheets and hot 
Ce Ee BO n. con cecseeseeuee 2.605c. rolled strips. These products represent 
One year ago 2.605¢c.| 85% of the United States output. 
Htoh Low 

es Ee 2.605c. Mar. 2.330c. Mar. 
ERY A Bk APS NT ESS er 2.330¢. Dec. 2.084c. Mar. 
A ee 2.130¢. Oct. 2.124c. Jan. 
a a aka hacia a aed aed wee Mae 2.199c. Apr. 2.008c. Jan. 
Diivikscrbeduneeesehheneeseneeues 2.015¢e. Oct. 1.867c. Apr. 
Diibndébecaacdnoeeusspetedenesenseees 1.977¢c. Oct. 1.926c. Feb. 
eres 2.273c. Jan. 2.018¢. Dee. 
Jan. 2.212c. Nov. 
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Pig Iron 
May 17, 1938, $23.25a Gross Ton [Based on average of basic iron at Valley 
$23.25{ furnace and foundry irons at Chicago, 
One month ago 23.25| Philadelphia, Buffalo, Valley and 
One year ago 23.25| Southern iron at Cincinnati. 
Htgh 
Mar. 
Nov. 
Nov. 
May 
Vec. 
Jan. 
Jan. 
Jan. 
Steel Scrap 
May 17, 1938, $11.42 a Gross Ton (Based on No. 1 heavy, melting steel 
One week ago $11.75 quotations at Pittsburgh, Philadelphia 
One month ago and Chicago. 
One year ago 


Low 
Feb. 16 


eaN Cro Ck © 


Low 
May 17 
Nov. 16 
June 9 
Apr. 23 
Sept. 25 
Jan. 3 
July 5 
Dec. 9 
Nov. 22 


$11.42 

12.92 

12.67 

10.33 

9.50 

6.75 

6.43 

11.25 

Jan. 13.08 


The American Iron and Steel Institute on May 16 an- 
nounced that telegraphic reports which it had received in- 
dicated that the operating rate of steel companies having 
98% of the steel capacity of the industry will be 30.7% of 
capacity for the week beginning May 16, compared with 
30.4% one week ago, 32.4% one month ago, and 90.0% 
one year ago. This represents an increase of 0.8 point, 
or 1.0% from the estimate for the week ended May 9, 1988. 
Weekly indicated rates of steel operations since April 5, 
1937, follows: 
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29.8% May 2 
Jan. 32.7% |May 9 , 
Jan. : 30.5% | May 16__...30.7% 
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57.3% | Oct. 

%'Oct. 25 
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April 21, 
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f improving. The situation is complicated 
tendency to await announcement of prices for third quarter. 
steelmakers made their announcement for third quarter 
Buyers feel they have nothing 
No definite 
into 
be 


s12ns 


ying shows ne 


during 
p sibill 
has been given 
me _ steelmakers 
lower wages. 

in the plate and structural markets give promise of better 
mill activity in the summer and fall as pending work accumulates and 
ship tonnage is placed, on which deliveries will keep pace with con- 
struction. Tankers, cargo ships and navy work aggregate a large tonnage 
which will spread over several months. New York is considering bids on 
30 dump scows which will require 9,000 tons of plates and shapes, for 


a wave of heavy buying. 
lity of gain if prices should be reduced. 
to the result. High wage rates enter 

asserting reduced steel prices must 
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the picture, 6 
accompanied bs 

Developments 


as 


fairly prompt delivery. 

Prospective work involving 
large lots, of which are near closing. Manhattan land section of 
the Queens-Midtown tunnel at New York will require 6,500 tons and 
repair and widening of George Washington Bridge 1,560 tons. The Dela- 
ware aqueduct will take 14,750 tons for shafts and tunnels. Tennessee 
Valley Authority is inquiring for 2,200 tons of transmission towers and 
1,200 tons for a A manufacturing building at Toledo, Ohio, 
involves 1,500 tons warehouse at Washington 1,400 
tons. Main Avenue has been awarded, 8,175 tons 
of steel. 

Railroads evince little interest in buying either rails or rolling stock, the 
order by the Southern Railway being the only one recently. An indication 
of the situation is found in the fact that only 15 freight cars were placed 
in April, the smallest monthly total since May, 1935, when only two were 
bought. 

Placing of 10,967 tons of rails by the Erie constitutes the only rail 
business recently. Most rail buying has been for immediate delivery, and 
mills are operating steadily at a low rate, with business for 30 to 60 days. 


structural steel includes a number of fairly 
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Operations dropped 1 point to 
this week not clear. There was m 


30% last week, with indications for 
change of rate at Pittsburgh at 25%, 
eastern Pennsylvania 27.5, Buffalo 28, Birmingham 66, New England 30, 
and Detroit 18 At Chicago there was a 1 point to 31.5%, at 
Youngstown 3 points to 27, Wheeling 3 Cleveland 5 points 
St. Louis 3 points to 33.3, and Cincinnati 15 points to 25. 
ile production declined 6,470 to 46,915 units, the lowest weekly 
e the 1938 model season compared with .285 the week before ; 
» 9.850 from 11,400; Ford assembled 12,385 compared with 
independents produced 4.980 compared with 6,815. 
the United States Steel Corp. in 
less than in March and 62.6% less than April 
shipments this year total 2,067,216 tons, 59% 
in the corresponding months of 1937. 
import of 1/3% all 
and some special grades, and the gov- 
stocks for emergencies, in an 
use. Production of pig 


loss of 


points to 38, 


23 


nished steel by April 
12.2% 
months’ 
85 tons shipped 
has reimposed an 
except charcoal 
msidering accumulation 
effort to aid the for 
iron and steel both fell off in April. 
For first time the abortive rise in mid-March the composite 
of steelmaking scrap prices failed to decline last week, holding at $11.59. 
Resistance has been developing and an apparent bottom has been reached. 
The iron and steel and the finished steel composites were unchanged. 
Steel ingot production for the week ended May 16 is 
placed at 3014% of capacity, according to the “Wall Street 
Journal” of May 19. This compares with 31% in the previ- 
ous week and 32144% two weeks ago. The “Journal” further 
reported : 
U. S. Steel is estimated at about 30%, compared with 30144% in the 
week before, and 31% two weeks ago. Leading independents are credited 
with a little over 30144%, against 31% in the preceding week and 334%4% 
two weeks ago. 
The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 
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The Week with the Federal Reserve Banks 

During the week ended May 18 member bank reserve 
balances increased $62,000,000. Additions to member bank 
reserves rose from a decrease of $78,000,000 in Treasury 
deposits with Federal Reserve banks and increases of $12,- 
000,000 in gold stock and $2,000,000 in Treasury currency, 
offset in part by increases of $6,000,000 in money in cireu- 
lation, $11,000,000 in Treasury cash and $12,000,000 in 
non-member deposits and other Federal Reserve accounts. 
Excess reserves of member banks on May 18 were estimated 
to be approximately $2,560,000,000, an increase of $80,- 
000,000 for the week. 

The statement in full for the week ended May 18 will be 
found on pages 3292 and 3293. 

Changes in the amount of Reserve bank credit outstand- 
ing and related items were as follows: 


Increase (+-) or Decrease (—) 
Since 
May 11, 1938 May 19, 1937 
$ $ 


— 7,000,000 
— 3,000,000 
+ 38,000,000 


—6,000,000 
+ 4,000,000 


+ 24,000,000 
+ 985,000,000 
+ 150,000,000 


+ 704,000,000 
+ 3,000,000 
—853,000,000 
+ 1,166,000,000 


+ 138,000,000 


May 18, 1938 
$ 


Bills discounted 8,000,000 
Bills bought 1,000,000 
U. 8. Government securities ,564,000,000 
Industrial advances (not including 

$13,000,000 commitm’ts—May 13) 17,000,000 
Other Reserve bank credit * 


2,589,000,000 
12,892,000,000 
2,697 ,000,000 


Total Reserve bank credit 
Gold stock 
Treasury currency 


+ 12,000,000 
+ 2,000,000 


+ 62,000,000 

+ 6,000,000 
+ 11,000,000 
—78,000,000 


+ 12,000,000 


Member bank reserve balances 7,622,000,000 
Money in circulation 6,402,000 ,000 
Treasury cash 2,226,000,000 
Treasury deposits with F. R. bank__ 1,283,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts 

* Less than $500,000. 
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Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the eur- 
rent week, issued in advance of full statements of the member 
banks, which will not be availanle until the coming Monday. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 


New York City——- ————-Chicago——_——- 
May 18 May 11 May 19 May 18 May 11 May 19 
1938 1938 1937 1938 1938 1937 


Assets— $ $ 8 $ 
7,562 7,694 8,318 1,835 


$ 
Loans and investments—total _ - 1,995 


$ 
1,830 


Chicato— 





——New York City 
May 18 May 11 May 19 May 18 May 11 May 19 
1937 1938 1937 1938 1938 1937 
Assels— $ $ $ 3 $ 3 
Loans—total _...---- 2,998 3,018 3,787 546 551 647 
Commercial, industrial 
agricultural loans: 

On securities _ - - 

Otherwise secured & unsec’d 

Open market paper _-------- 

Loans to brokers and dealers - 

Other loans for purchasing or 
carrying securities 

Real estate loans 

Loans to banks-_ 

Other loans: 

On securities - - - - 

Otherwise secured & unsec’d 
U.8. Gov't obligations....--.-- 
Obligations fully guaranteed by 

United States Government _- -- 
Other securities _ _- 
Reserve with Fed. Res. banks-_- 
Cash in vault 
Balances with domestic banks-- 
Other assets—net 


and 

21 
44 
21 
27 


232 
,381 
157 


,127 


231 
,331 
137 
462 


228 
1,348 
- 143 

468 


65 
12 


277 
129 


76 a 


206 
118 
92 


204 
118 
92 


21 
35 


872 


242 
166 
,022 


218 
197 
3,076 


223 
200 
3,035 
555 
974 


117 
300 
812 


434 
,075 
2,496 
51 
68 
488 


560 
1,040 
2,957 

51 
67 
488 


Liabilities— 
Demand deposits—ad justed- - -- 
Time deposits -__-_- 
United States Govt. deposits _-- 
Inter-bank deposits: 

Domestic banks_-_-.-.-.---- 

PEG GREE. Waiccecnscoce 
EER 
Other liabilities 


1,404 
464 
116 


,392 
704 
41 


,916 653 
489 6 7 
15 
389 
1,475 


6,037 
633 
148 


2,353 
277 


146 
2,362 
273 


"19 
244 


“321 
1,488 


———— 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business May 11: 

The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
May 11: Decreases of $16,000,000 in commercial, industrial and agri- 
cultural loans and $51,000,000 in loans to brokers and dealers in securi- 
ties; and increases of $16,000,000 in holdings of United States Govern- 
ment direct obligations, $22,000,000 in obligations fully guaranteed by the 
United States Government, and $148,000,000 in demand deposits-adjusted. 

Commercial, industrial and agricultural loans declined $6,000,000 in the 
Chicago district and $16,000,000 at all reporting member banks. Loans 
to brokers and dealers declined $47,000,000 in New York City and 
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$51,000,000 at all reporting member banks. Loans to increased 
$12,000,000 in New York City. 

Holdings of United States Government direct obligations increased 
$16,000,000 in New York City and at all reporting member banks, and 
declined $9,000,000 in the Richmond district. Holdings of obligations 
fully guaranteed by the United States Government increased $19,000,000 
in New York City and $22,000,000 at all reporting member banks. Hold- 
ings of “other securities’’ declined $4,000,000. 

Demand deposits-adjusted increased $90,000,000 in New York City, 
$34,000,000 in the Chicago district, $15,000,000 in the San Francisco 
district, and $11,000,000 in the Kansas City district, and declined $37,- 
000,000 in the New York district outside New York City, all reporting 
member banks showing a net increase of $148,000,000 for the week. 
Time deposits declined $10,000,000 in New York City and $19,000,000 at 
all reporting member banks. Government deposits declined $17,000,000 
in New York City and $22,000,000 at all reporting member banks. 

Deposits credited to domestic banks declined $42,000,000, the decrease 
being distributed among a number of districts. Deposits credited to 
foreign banks declined $10,000,000 in New York City. 

Weekly reporting member banks reported no borrowings on May 11. 

A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and vear ended May 11, 1938, follows: 

Increase t or 


since 
May 12, 1937 


Decrease (—) 
May 11, 1938 
Assets— $ 
Loans and investments—total ____20,810,000,000 
Loans—total _ - _.. 8,451,000,000 
Commercial, industrial and agri- 
cultural loans: 
On securities -_ -—- jeesm 
Otherwise secured and unsec’d 
Open market paper iting 
Loans to brokers and dealers in 
securities oon 
Other loans for purchasing or 
carrying securities________-- 
Real estate loans 
Loans to banks 
Other loans: 
On securities 
Otherwise secured and unsec’d 
U. 8. Govt. direct obligations _- 
Obligations fully guaranteed by 
United States Government 
Other securities iaciies 
Reserve with Fed. Res. banks- 
Cash in vault__-_--- : 391,000,000 
Balances with domestic banks____ 2,277,000,000 


May 4, 1938 


$ $ 
—32,000,000 —1,395,000,000 
—66,000,000 —1,080,000,000 


559,000,000 — 73,000,000 
3,551,000,000 


385,000,000 


2,000,000 
,000,000 
5,000,000 


—118,000,000 


595,000,000 ,000,000 —739,000,000 
—151,000,000 
9,000,000 


2,000,000 


~ 4,000,000 
2,000,000 
3,000,000 - 


589,000,000 
1,152,000,000 
120,000,000 
690,000,000 + 12,000,000 
810,000,000 
8,017,000,000 


2,000,000 
3,000,000 

000 ,000 —306,000,000 
+ 180,000,000 
— 189,000,000 
+ 642,000,000 

+ 42,000 000 
+ 494,000,000 


000 ,000 
4,000,000 
,000 ,000 
000 ,000 
000,000 


1,344,000,000 
2,998,000,000 
6,001,000 ,000 


Liabilities— 
Demand deposits—ad justed _ - 
Time deposits - -- - - 
United States Government deposits 
Inter-bank deposits: 
Domestic banks - - alee 
Foreign banks 
Borrowings 


—778,000,000 
+ 6,000,000 
+ 339,000,000 


14,598 000,000 
5,207 000,000 
546,000,000 


000,000 
-19,000 ,000 
2,000,000 
5,678,000 ,000 2,000,000 
2,000,000 - 


+ 496,000,000 
224,000,000 
—16,000,000 


Loyalists Repe: Spanish Insurgents in East Coast On- 
slaught—-Vatican Recognizes Rebels, and Both 
Exchange Diplomatic Envoys 

Loyalist forces in Spain this week offered unexpectedly 
stiff resistance to the insurgent advance on the east coast, 
and as a result operations on that front were virtually at a 
standstill. Recent military maneuvers in Spain were re- 
corded in the “Chronicle” of May 7, page 2934. Perhaps 
the most important event of the week, in connection with 
the Spanish civil war, was the formai recognition, on 
May 16, of the Spanish insurgents by the Vatican and the 
decision to exchange diplomatic representatives. This was 
reported in the following Associated Press advices of 
May 16 from Castel Gandolfo, Italy: 

The bonds between the Holy See and the Spanish 
strengthened further today by a decision to exchange full-fledged diplo- 
matic representatives. This act, announced by a Vatican news service at 
the papal summer residence here, was equivalent to formal recognition by 
the Vatican of the regime of Generalissimo Francisco Franco. 

Pope Piux XI named his former nuncio in Austria, Monsignor Gaetano 
Cicognani, as Apostolic Nuncio to insurgent Spain, and the insurgents 
appointed Don Jose Maria de Yanguas y Messia, Viscount of Santa Clara 
and Avedillo, to be Ambassador to the Hold See. 

Late in 1936, while the Holy See technically still had diplomatie rela- 
tions with the Madrid Government, it named Isidro Cardinal Goma y Tomas 
“provisional semi-official representative’ to the insurgent government. 
The Vatican received a similarly designated emissary from Generalissimo 
Franco. 

General Franco placed a charge d’affaires in the Spanish Embassy to the 
Holy See on June 7, 1937, and the Pope reciprocated by sending Monsignor 
Ildebran Antoniutti to Salamanca as Charge d’Affaires on Sept. 21, 1937. 

Several weeks ago the Pope used these channels to appeal to General 
Franco to halt bombardment of civilians in his war operations. 

(Germany, Italy, Japan, Portugal, Nicaragua and Guatemala are listed 
by the Spanish insurgents as having granted them formal recognition, and 
State relations with Hungary have been considered tantamount to recog- 
nition.) 


Insurgent troops on May 18 smashed through government 
defense lines in Castellon and Teruel Provinces, but later 
in the week rain retarded the insurgent advance. 

Under date of May 15, Associated Press accounts from 
Hendaye, France (at the Spanish frontier), stated that a 
bayonet charge which dislodged government militiamen 
from mile-high Mount San Cristobal gave Spanish insur- 
gents a new foothold in their drive toward the main inland 
highway to Valencia and Castellon de la Plana. In part, 
these advices added: 

A column driving south from Alijepuz near the western, or Teruel, end 
of the scimitar-shaped front in eastern Spain won the commanding position 
in the Sierra de Gudar preparatory for an attack on Mora de Rubielos, 
nestled on the southern slopes of the Sierra. . 

Supporting the column aimed at Mora de 
Navarrese Division thrusting southeastward from El] Pobo, northeast of 
Teruel, forming a defensive right wing for the forces that took Monmnt San 
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Cristobal. Screened by advanc« 
cautiously down a winding mountain 
without encountering much resistance. — 

Another Navarrese force, under General Garcia Valino, deepened the 
insurgent line near the coastal end of the Teruel-to-the-sea line, moving 
toward Villafranca del Cid. He captured heights dominating the town, 30 
miles inland, on a secondary highway to Albocacer. 
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On May 138 the same advices (Associated Press) said that 
the Spanish insurgents occupied the entire length of the 
Teruel-Albocacer highway in their drive toward the govern- 
ment’s coastal strongholds of Castellon de La Plana and 
Valencia. It was added: 

Capture of Fortanete, half way between Teruel and the Mediterranean, 
completed domination by the insurgents of the vital overland artery on the 
south side of their corridor to the 

Navarrese forces holding Fortanete formed a junction with columns op 
the east and west, creating a solid line extending in a curve westward 
from Teruel some 85 miles to the coast. 

General Jose Miaja, commander of the central government 
personal command of the against the insurgent drive, 
netted nearly 600 square miles of territory in three days. 
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From Hendaye, May 14, the Associated Press reported 
that a sudden stiffening of Spanish Government resistance 
along the front from Teruel eastward to the Mediterranean 
that night slowed the pace of the insurgents’ offensive 
toward Valencia. 

The 


advance close to 


check the insurgent 
pivot to swing Gen- 
Mediterranean. 
thousands of 
planes had 
to infantry 


determined to 
been used as a 


government, apparently, was 
Teruel, which has 
Francisco Franco’s whole front stretching to the 

Insurgent dispatches said the government 
machine guns in its 10-line earthworks and 
dumped tons of explosive bombs the trenches 
attempts to storm them by one. 


eralissimo 
has massed 
that insurgent 
on preparatory 


one 


Developments in Sino-Japanese Conflict—-Capture of 
Suchow by Japanese Reported—-Germany and 
Manchukuo Sign Recognition Treaty 

Japanese military spokesmen this week visualized the 
speedy end of the Sino-Japanese war, as Japanese troops 
cut the vital Lunghai railway line and closed in on the 
important key city of Suchow. Last night (May 20) Asso- 
ciated Press advices from Shanghai said: 

High commanders of the 
fallen Suchow today as their 
around the strategic city. . 

The vital rail junction was completely occupied, the Japanese announced, 
and they said that their was closing in on 35,000 Chinese troops 
in the Suchow vicinity. 


into 
forces 


triumphal entry 
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Japanese army made a 
victorious army mopped 


arm) 


Karlier in the week Japanese artillery were reported bat- 
tering Suchow, and its capture was assumed inevitable. 
Progress of the Japanese campaign in China was last re- 
ported in the “Chronicle” of May 7, page 2935. In summar- 
izing the recent Japanese advance, a dispatch to the New 
York “Times” from F. Tillman Durdin, in Hankow, on 
May 15, said: 

The warfare in Anhwei, Shantung and Kiangsu, where the 
almost completed a wide encirclement of Suchow, is likely to develop into 
isolated engagements without a well-defined front and with the opposing 
forces attacking each other from all directions. ue 

Despite the Chinese counter envelopment the Japanese in the Suchow 
area continue to make headway. Fast tanks head a number of separate 
Japanese detachments which are pushing toward the Lunghai line from 
Yungcheng. The Chinese claimed they annihilated one of these a few 
miles from Tangshan on the Lunghai‘ Railway. 

The Chinese were said to have suffered heavy casualties. They charged 
tanks with only hand grenades, but were said to have put 12 tanks out of 
commission. After a two-hour engagement all in the Japanese unit of 500 
were said to have been surrounded and killed. 

Though denying the Japanese had cut the Lunghai line west of Suchow, 
the Chinese admitted that Japanese from Tancheng had occupied Sinachen, 
midway between Suchow and Haichow on the railway. 

Chinese reported the recapture of Chaohsien, barring 
toward Hofei in Central Anhwei. 

The semi-official Central News 
bombing of Suchow Saturday, in which 54 planes participated and 280 
bombs were dropped. The heart of the city was caid to have been 
attacked and 800 civilians were killed or injured and 3,000 buildings were 
destroyed. Many sections were said to be still aflame. A general civilian 
evacuation is in progress. 
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The German Foreign Office on May 12 announced that 
Germany had signed a treaty with Manchukuo, establishing 
diplomatic and consular relations. United Press Berlin ad- 
vices of May 12, in reporting this announcement, added: 

The treaty was signed today by Baron Ernst von Weizsaecker, Under- 
Secretary of State, and the Manchu trade representative, Hiyoshi Kato. It 
makes German recognition of Manchukuo, as announced by Chancellor Adolf 
Hitler in a recent address, fully effective. 

The move was believed to be dictated largely by economic considerations, 
and not connected with the German-Japanese-Italian anti-communist alli- 
ance or any military understanding against Russia which may exist 
between Berlin and Tokio. Germany hopes eventually to develop consid- 
erable markets in Manchukuo to offset her large imports of soy beans—used 
for fertilizer, in manufacturing, and as food—from that country. The 
Reich’s exports to Manchukuo last year were only 11,700,000 marks 
($4,705,000), while imports, chiefly soy beans, were 64,600,000 marks 
($25,980,000). 

The German problem is to balance these two figures, since this country 
must have soy beans. It is expected the Foreign Office will attempt to 
work out a trade agreement which will make Germany the first Power, 
after Japan, in Manchu markets. 

Experts said recognition had nothing to do with China, but was in line 
with Herr Hitler’s ‘‘realistic’’ foreign policy. In China proper, they said, 
Herr Hitler would not recognize Japanese gains until Japan had proved she 
hold her Equally, recognition would not affect 


was able to conquests. 
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status of scores of German army 
as military advisers, they said. 
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Comment by World Bank on United States Spending 

In Annual Report B. I. S. Says United States 

Government Expenditures Planned as Stimulation 

of Consumption Failed to Provide Durable Basis 
for Activity 

Discussing conditions in the United States, the Bank for 
International Settlements, in its annual report, states that 
the experiences of this country proved “the mere stimula- 
iton of consumption by government expenditures” does not 
provide a durable basis for an upswing in business activity. 
The Associated Press accounts from Basle, Switzerland, 
on May 9 indicated that the report also had the following 
to say: 

Recovery in the United 
marked by developments in 
There productive 
widespread 


the past few years was not, in fact, 
investments and capital equipment. 
activity already but no 


States in 
large new 
better use of 
increase in capacity. 

Declaring ‘‘never before had there been so far-reaching attempts to 
influence economic developments by government action” throughout the 
world, the report szid, ‘‘although such action creates work in many cases, 
it creates on the other hand an uncertainty which is impairing to private 
business.” 

The present economic situation in the world, the report said, ‘‘may be 
said to be less dangerous” than the ‘“‘world depression of 1929 to 1932.”’ 

“Although not entirely satisfactory,’ the report said, ‘‘the present 
situation does not appear to combine those deterrents to recovery that were 
characteristic in the crisis of 1931. It is to be hoped, therefore, that this 
time greater and more general recovery will be made.’’ 
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The report was submitted to the General Assembly at 
3asle on May 9 by J. W. Beyen of the Netherlands, who, 
as noted in these columns May 8, 1937, page 3094, was 
elected President a year ago. From advices to the New 
York “Times” from Basle, May 9, we quote in part as fol- 
lows regarding the report: 

In an analysis of the drama of 1937 the report finds that in some 
respects ‘‘a parallel can be found only in the most acute depressions ever 
known,’ but in others the world is better off than in the last depression. 
It says that the 1929 situation was ‘‘exceptionally dangerous’ because 
an industrial setback coincided with an agricultural depression, which is 
not the case now, and because it was followed by a prolonged financial 
debacle, whereas now there are hopes of quicker recovery on the financial 
ee Ss ‘ 

The report emphasizes that the 1937 setback ‘‘originated in the United 
States.’ ‘‘No other country,’ it says, ‘‘experienced anything like this 
setback,’”’ but others felt its effects. It then comments: ‘The hope 
cherished in certain circles that a country could liberate itself from the 
influence of developments in other countries by following a national eco- 
nomic policy has proved vain. On the contrary, it may be that one 
consequence of the fact that cyclical movements in different countries 
no longer coincide is that the turn of the cycle in one country may arrest 
the upward trend in others long before it comes to its normal maximum... . 

Effect of Interdependence 

“The interdependence of modern countries is so great that though 
economic nationalism and freedom to change monetary parities may allow 
them to walk out of step it does not make them free to move 
independently of each other. Experience rather proves that the 
chief effect of this walking out of step is greater disorder in the general 
economic development of the world and a psychosis in which the feeling 
of living in depression never leaves the world because it always is justified 
in one country or another.” 

The report says that as “tthe United States alone accounts for nearly 
40% of the world’s consumption of primary goods the steep decline in 
business in the United States has a very pronounced effect on raw 
material markets and thereby on economic development in the rest of the 
world.” Again stressing the importance of the United States, it draws 
this lesson: 

“In no country except those in which the government practically con- 
trols the whole of economic life has administrative action been so strong 
and widely spread. No country is so naturally independent of other 
countries and 80 well protected against international political troubles. 

“‘Nowhere, however, has reaction been so violent. It has proved to be 
infinitely more difficult to direct the trend of economic life by govern- 
ment action even in a country with a very large home market and an 
organized banking system than the weight of well-studied experience and 
an attentive survey of economic developments encouraged many to believe.”’ 

The report finds that the ‘natural forces of recovery were partly 
strengthened and partly hampered by the action of the government,” and 
it frequently shows more sympathy for Washington than many American 
critics. A 

Speaking of government action everywhere the report expresses the hope 
that the “fact should not be overlooked that the main incentive to recovery 
ever wide areas of the world is still the expectation of a sufficient margin 
of profit during a sufficiently long period.’ 


Gold Production Recorded 

The report includes the usual comprehensive survey of exchange rates, 
price movements, foreign trade and gold developments “from dehoarding 
to renewed hoarding,’’ and capital movements. 

Unlike the League’s recent monetary review, it includes Russia in its 
total figure for world gold production, 34,831,000 fine ounces. This is 5% 
more than last year, and it is estimated that Russia contributed 5,000,000 
ounces, slightly less than last year. 

This is the first report to be signed by the Bank’s new Netherland 
President, Mr. Beyen, and he gives much credit for it to the Bank’s 
Swedish economic adviser, Per Jacobsson. 

The general meeting adopted the Board’s recommendation to declare 
the usual 6% dividend, the Bank’s profits totaling 9,071,000 Swiss francs. 


—— <———_ 


Business Recession in United States Attributed in Part 
by League of Nations Monetary Review to Govern- 
ment’s Efforts to Check Inflation 

Government efforts to check inflation in 1937 were partly 
responsible for the business recession in the United States, 
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according to the League of Nations’s annual monetary review 
made up at Geneva, May 3. It is also stated that the review 
indicated that another factor was the decline in retail sales 
toward the end of 1937, owing to the fact that war veterans 
spent most of their bonuses in 1936. 

United Press accounts from Geneva, May 38, reported fur- 
ther observations in the review as follows: 

Explaining the purely monetary factors behind the present business 
decline, the review said: 

“During 1936 and the early months of 
United 
inflation. 

“The demand deposits with the Federal Reserve member banks in 
one-third higher than in 1929, whils production and 


appreciably b w the 1929 lev 


1937 the monetary policy (of the 


States Government) was ted largely by the desire to prevent 
1936 
were nearly prices 
were still 

“The exceptionally large 
abundant the creation of new credit. Me 
taken to further expansion.” 


excess of reserves of banks, moreover, offered 
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scope isures were, therefore, 


limit the possibilities of 


Government Measures 


The review outlined these measures and their consequences as follows: 

1. To prevent credit expansion for speculative purposes, as in 1929, the Federal 
Reserve Board raised margin requirements of brokers’ loans to 55%, compared with 
30% in 1934 and 40% early in 1936 

2. The Treasury adopted a gold sterilization policy designed to counteract the 
inflationary effects of the inflow of foreign capital to the United States 

3. The Reserve Board tried to halt the increase in excess reserves of banks by 
transferring Treasury balances from these Federal] Reserve banks. 

4. As this failed to check the rise in excess reserves the Reserve Board twice 
increased by 50% the bank's legal reserve requirements. 

5. The banks, seeing their excess reserves decline as a result of this move and 
wishing to preserve a high degree of cash liquidity, sold some of their Government 
securities. This caused a sharp break in Government security prices in March, 1937. 

‘Prices of industrial shares having reached a peak level in mid-March, 
took a downward thereafter,’’ the review said. ‘‘Severe reaction 
set in likewise in commodity prices, which had been rapidly driven up in 
the preceding semester by forward buying of a speculative nature. 

‘“‘A drastic change in monetary policy became apparent in the autumn 
of 1937 when vigorous were taken to counteract credit contraction. 
The most important of these measures was the release of $300,000,000 in 
gold from the ‘inactive’ (sterilized) account of the Treasury in mid- 
September.”’ 

Other measures, 


course 


ste ps 


were a decrease in the Federal Reserve 

Bank’s discount rates in August and September, reduction of margin 

requirements on brokers’ loans to 40% in November, and resumption of 

open market operations by the Federal Reserve banks in November. 
—— 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended April 23 

Trading by all members of the New York Stock Exchange 
and the New York Curb Exchange (except odd-lot dealers 
on the Stock Exchange) for their own account during the 
week ended April 23, was above the previous week, it was 
announced yesterday (May 20) by the Securities and 
Exchange Commission. The Stock Exchange members 
traded for their own account (in round-lot transactions) 
in amount of 2,171,395 shares, an amount which was 23.13% 
of total transactions of 4,694,570 shares on the Exchange 
during the week ended April 23. During the preceding 
week ended April 16 trading by the Stock Exchange members 
amounted to 2,071,519 shares, or 21.64% of total trans- 
actions of 4,786,840 shares. 

On the New York Curb Exchange, total round-lot trans- 
actions for account of all members during the week ended 
April 23 were 294,825 shares; as total transactions on the 
Curb Exchange during the week amounted to 703,260 shares, 
the member trading for their own account was 20.96% of 
total transactions, which compares with a percentage of 
17.97 % in the preceding week ended April 16, when member 
trading amounted to 231,490 shares and total transactions 
to 644,160 shares. . 

The data issued by the SEC is in the series of current 
figures being published weekly in accordance with its pro- 
gram embodied in its report to Congress in June, 1936, on 
the ‘Feasibility and Advisability of the Complete Segrega- 
tion of the Functions of Broker and Dealer.’’ The figures 
for the week ended April 16 were given in our issue of 
May 14, page 3102. In making available the date for the 
week ended April 23, the Commission said: 

The figures given for total round-lot volume in the table for the New 
York Stock Exchange and the New York Curb Exchange represent the 
volume of all round-lot sales of stock effected on those exchanges as dis- 
tinguished from the volume reported by the ticker. The total round-lot 
volume for the week ended April 23 on the New York Stock Exchange, 
4,694,570 shares, was 8.5% larger than the volume reported on the ticker. 
On the New York Curb Exchange, total round-lot volume in the same week, 
703,260 shares exceeded by 7.9% the ticker volume (exclusive of rights and 
warrants). 

The data published are based upon reports filed with the New York 
Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 
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New York 
Stock 
Exchange 


New York 
Curb 


Exchange 
Number of reports received 848 


Reports showing transactions: 


Other than as specialists: 
Initiated on floor 


208 102 
275 49 
Initiated off floor 268 84 

Reports showing no transactions 499 629 

*Note—On the New York Curb Exchange the round-lot transactions of specialists 
“In stocks in which registered” are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer, as well as those of the specialist. 

The number of reports in the various classifications may total more 
than the number of reports received because, at times, a single report 
may carry entries in more than one classification. 
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STOCK EXCHANGE—TRANSACTIONS IN 
FOR ACCOUNT OF MEMBERS * (SHARES) 
Week Ended April 23, 1938 


ALL STOCKS 


Total for Per 
Week Centa 
Total volume of round-lot sales effected on the Exchange---_- 4,694,570 
Round-lot transactions of members except transactions of a : wad 
specialists and odd-lot dealers in stocks in which registered: 
1. Initiated on the floor—Bought-_-._.......-...._..-_- 446,510 
A ee oS ES eR Se LOPE 413,240 
es a ee 859,750 9.16 
2. Initiated off the floor—Bought__................._-- s 178 475 
Pein ctenchacbecssecechotakie daaaesiiéwcks 217,400 
ia a al a 395,875 4.22 
Round-lot transactions of specialists in stocks in which 
NE ee ee ea ee rarer pe 458,920 
RRNA tte SER RO REI Ae ETS OP 456,850 
sina a kas as Ba 915,770 9.75 
Total round-lot transactions of members, except transactions 
of odd-lot dealers in stocks in which registered—Bought.. 1,083,905 
aie 9A it aera lt ahy ya ese KSA ee WAC Sp ate eRe 1,087,490 
eT a ee a On Ee ee Ce ee 2,171,395 23.13 
Transactions for account of odd-lot dealers in stocks in which 7 
registered: 
Be ee ee RS gs, cd cedsdccscekdictadsics 218,350 
Dittitkicnmiusiinecscatsalecunnesdspmmatmanee des 128,210 
a ee ee ae 346,560 3.69 
2. In odd-lots (including odd-lot transactions of specialists) 
a ae 782,555 
ST Ea a a FES ORE Re eee ay eae $44,100 
Ds swiss rsddsaddddnd cotetdeeubadbadeatwst 1,626,655 
NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 
Week Ended April 23, 1938 
Total for Per 
Week Cent a 
Total volume of round-lot sales effected on the Exchange--.---. 703,260 
Round-lot transactions of members, except transactions of 5 
specialists in stocks in which registered: 
1. Initiated on the floor—Bought_._.........-....----.- 23,700 
DE ae cake dice wee aod we whos dadidawe wee 21,050 
ee aE ee een 44,750 3.18 
2. Initiated off the floor-—Bought-_...........-. jcqudeads 21,695 
DT Gkkckheokias eins 6oecepedackesensenseekubewo’ 25,525 
WN 6b ctbdecdidds bhesaasss wasn csansseenkenss 47,220 3.36 
Round-lot transactions of specialists in stocks in which 
I PPG 6 nce sesedenssesssscnesebdeesece 100,140 
Gi rikede Jseeewiueaddnd duns ceaencescsanretessueeabene 102,715 
DE. sbccccdenasbcsbaceenbenanduaweenssecedéadernws 202,855 14.42 
Total round-lot transactions for accounts of all members: e = 
Bought bb ARSKRSSDEDSOSRSSOOSbS>SHOSOsES ODER ESOHOO 145,535 
oe eae ee pe epee 149, 2% 
WEE diness ne woseneeenesnesnenganeesenseesissnsens 294,825 20.96 
Odd-lot transactions of specialists in stocks in which registered: ai 
I aoe a ee mal bimn ess 53,474 
ll bit tates hed aden bebidadionwndeweddedsdbbeaee 44,608 
Te eee ee ee en Seen eee Te 98,082 


* The term “members” includes all exchange members, their firms and their 
partners, including special partners. 

a Percentage of members’ transactions to total Exchange transactions. In 
calculating these percentages the total of members’ transactions is compared with 
twice the total exchange volume for the reason that the total of members’ trans- 
pop anna both purchases and sales while the total exchange volume includes 
only sales 


-— 
<i 


Odd-Lot Trading on New York Stock Exchange During 
Weeks Ended May 7 and May 14 

The Securities and Exchange Commission on May 12 
made public a summary for the week ended May 7, 1938, 
of the daily corrected figures on odd-lot transactions of 
odd-lot dealers and specialists in stocks, rights and warrants 
on the New York Stock Exchange, continuing a series of 
current figures being published weekly by the Commission. 
The figures for the week ended April 30 were given in the 
‘‘Chronicle”’ of May 7, page 2936. We also incorporate the 
figures for the week ended May 14, which were released 
May 19. 

The data published are based upon reports filed daily with 
the Commission by odd-lot dealers and specialists. 


ODD-LOT TRANSACTIONS OF ODD-LOT DEALERS AND SPECIALISTS 
IN STOCKS, RIGHTS, AND WARRANTS ON THE NEW YORK STOCK 












































EXCHANGE—WEEKS ENDED MAY 7 AND MAY 14, 1938 
SALES PURCHASES 
(Customers’ Orders to Buy) | (Customers’ Orders to Sell) 
Trade Date | 
|No. Ord. Shares } Value |No. Ord.) Shares Value 
} is: 
2 ee 4,144 100,228; $3,145,446, 2,845 | 77,282) $2,579,474 
DE t Gataccuscee 3,556 92,954) 3,175,760) 3,264 | 87,050) 2,969,512 
| ae 3,516 93,362) 3,105,969) 3,374 93,236 2,992,020 
DE) Misescawens 4,161 106,937; 3,498,146) 4,502 127,302) 4,175,832 
May 6and7-_--.-- 8,426 231,742} 7,592,893| 9,439 266,192} 8,185,772 
| 
Total for week-..| 23,803 625,223)$20,518,214) 23,424 | 651,062) $20,902,610 
a are 5,341 153,919| $4,932,859; 5,582 | 154,917) $4,386,841 
BE Sie cancasaee 6,068 159,841) 4,956,954) 5,897 | 164,075 5,193,033 
fae 4,900 134,036} 4,070,110; 5,038 | 142,998 4,118,164 
72 eae 3,847 100,956, 3,113,612) 3,654 98,715) 3,160,390 
May 13 and 14_-_-- | 5,838 148,343) 4,566,131) 5,401 145,707} 4,691,127 
Total for week__' 25.994 | 697,.095'$21.639.666' 25.602 | 706,412/$21.549.825 








a a 


Short Interest on New York Stock Exchange Increased 
During April 

The total short interest existing as of the close of business 

on the April 29 settlement date, as compiled from informa- 
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tion obtained by the New York Stock}Exchange from its 
members, was 1,384,113 shares, it was announced by the 
Stock Exchange on May 20. This compares with 1,097,858 
= on March 31 and with 1,012,186 shares on April 30, 

37. 

In the following tabulation is shown the short interest 
existing at the opening of the last business day of each month 
since April 30, 1936: 





1936—- «@ 1937— 1937 
\. eee TU el = BPO ROOT. BBn6csene 1,214,082 
May 29_._...-..1,117,059| Feb. 26_- . -1,426,522 | Nov. 30. ....... 1,184,215 
, lg ee 1,138,358 | Mar. 31___-----1,199,064] Dec. 31__._-_--- 1,051,870 
Sy Sl....---. 966,000) Am. 30....«.- 1,012,186 1938 
BE Bbsccuae - 974,338 May 28_._.--.--1,049,964] Jan. 31_.....-.-1,228,005 
Sept. 30_...... -1,011,670; June 30_- . 944,957] Feb. 28_._....--1,142,482 
Oct. 30....---.1,066,184/ July 30..._-...1,007,736 | Mar. 31-___- 1,097,858 
Woy. 30... .....1, 396,870" Aer. 31... ..5... 966,935) Apr. 29_.__...-1,384,113 
i. Mbeotnéeus 1,136,814' Sept. 30____-- - 967,593 

—$ 


SEC Official Issues Two Opinions in Accounting Series 
—Deal with Dividends on Stock and Excess Pro- 
ceeds from Sale of Stock 

The Securities and Exchange Commission on May 10 
issued two opinions in its Accounting Series dealing with 
“treatment of dividends on a corporation’s own capital stock 
held in sinking fund” and “treatment of excess of proceeds 
from sale of treasury stock over the cost thereof.” The 
opinions in both these cases were prepared by Carman G. 
Blough, Chief Accountant of the Commission. In regard 
to the first case, Mr. Blough said: 

In my opinion dividends cn a corporation’s own stock held in its 
treasury or in sinking or other special funds should not be included in 
income. The treatment of such dividends as income results in an inflated 
showing of earnings in as much as the earnings from which dividends 
are paid have already been included in income or surplus either during 
the current or prior accounting periods. 

When a corporation’s own stock is held in a sinking or other special 
fund, the requirements in respect of which are such that earnings accruing 
to the securities held therein must be added to the fund, dividends 
applicable to the corporation’s own stock so held should, nevertheless, not 
be treated as income. 


In the other opinion, dealing with the excess of proceeds 
from the sale of treasury stock, Mr. Blough stated: 

Question has been raised with respect to the proper treatment of an item 
of $488,211.83 representing ‘‘excess of proceeds from sale of 12,200 reac- 
quired shares of the company’s capital stock over the cost thereof.’”’ These 
shares represent part of 41,400 shares of the capitai stock of the registrant, 
a manufacturing company, reacquired by it prior to the year 1934 “for 


the purpose of resale when market conditions improved.’’ 
Under the laws of most States there are certain legal restraints upon 


the issuance of new shares that do not apply to the sale of treasury 

shares. However, from an accounting standpoint, there appears to be no 

significant difference in the final effect upon the company between (1) 

the reacquisition and resale of a company’s own common stock, and (2) 

the reacquisition and retirement of such stock together with the subsequent 

issuance of stock of the same class. 

It is recognized that when capital stock is reacquired and retired any 
surplus arising therefrom is capital and should be accounted for as such 
and that the full proceeds of any subsequent issue should also be treated 
as capital. Transactions of this nature do not result in corporate profits 
or in earned surplus. There would seem to be no logical reason why 
surplus arising from the reacquisition of the company’s capital stock and 
its subsequent resale should not also be treated as capital. 

In my opinion the $488,211.83 excess of proceeds from the sale of 
12,200 reacquired shares of this registrant’s capital stock over the cost 
thereof should be treated as capital stock or capital surplus as the circum- 
stances require. 

—__—_—_<—— 

New Schedule of Commissions Adopted by Board of 
Governors of New York Curb Exchange—To Be- 
come Effective June 1 

The Board of Governors of the New York Curb Exchange, 
at a special meeting on May 11, adopted an amendment to 
the Exchnage’s constitution proposing a schedule of new 
commission rates, which will go into effect on June 1 unless 
disapproved by a majority vote of the membership within 
two weeks from May 11. Pointing out that unlike the New 
York Stock Exchange, which tabulated figures showing that 
its commission rate increase of Jan. 3 would cost the secur- 
ity-trading public an average of 10.8% more, the New York 
“Times” observes that the Curb Exchange gives no hint 
as to the amount of its advance in rates, so that the ad- 
dition to the cost of trading on the Curb can only be 
approximated. 

The “Times” went on to say: 

However, it 46% more to buy or sell a stock selling for $7.50, 
12% more for a stock selling at $15, 20% more for a stock selling at $20. 
These are all in the price range of greatest trading interest on the Curb 
Exchange. 


costs 


Rise in Low-Priced Issues 
Rates to the public on stocks, rights and warrants selling between $1 
and $5 used ao be $5 a 100 shares. In the future they will be $5 for 
stocks between $1 and $2 and rise $1 for each additional dollar in market 
value, $13 a 100 shares for stocks selling between $9 and $10. The rate 
on a stock selling at $9.50 will thus be $13 for 100 shares, against $7.50 
at present. 


Stocks, rights and warrants selling between $10 and $20 will bear a 
commission rate of $14. This will rise at the rate of $1 a 100 shares 
for each $10 added to markte value, with the rate $38 on stocks selling 


at $250 or over. 

There has been a change in the rates on exceedingly low-priced stocks. 
At present those selling under 50c. a share pay commission at the rate 
of 3% of the amount involved in the trade. In the future the public will 
pay 10c. for each 100 shares of stocks selling at 1-256 of $1 a share, 15c. 
on stocks selling at double that price, 50c. on stock selling up to 12%c., 
$1 on those selling up to 25c., $1.50 on those selling up to 50c., and $3 
and $1. 


on those selling between 50c. 
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New York Curb Exchange Names 11 Candidates for 
Nominating Committee for Coming Year—-Five to 
Be Elected on June 14 
Of the 20 nominees for candidates for 
Nominating Committee of the New York Curb Exchang 
chosen by the membership on April 27, the following re 
ceived the highest number of votes at the primary election 
on May 16, 11 being named instead of 10, because of a tie 
between I, R. McCormick and IF. Kenly Webster: 
H. Leon: tot hild, Rober W. Torney, William H. 
George J rnhardt, John J. Murphy, James R. Dyer, Warner 
C. Edward Conn Roy G. Vilas, E. R. McCormick and F. Kenly Webster. 


The total number of ballots cast was 452 out of a pos- 
sible 550. A final election will be heid June 14, at which 
five of the 11 nominees voted for this week will be elected 
members of the Nominating Committee for the ensuing vear. 
The announcement of the Exchange on May 16 said: 

The naming of 11 tead of 10 candidates at 
to the fact that the Constitution of the Exchang 
primary election, all 
the final election. 
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Net Earnings of National Banks During Last Half of 
1937 Increased $7,645,000 Above Previous Six Months 
Reports Acting Comptroller of Currency Diggs 

Acting Comptroller of the Currency Marshall R. Diggs 
announced on May 16 that the 5,266 active national banks 
in the country on Dee. 31, 1937, reported gross earnings for 
the last half of the calendar year 1937 amounting to $435,- 
790,000, and expenses of $295,531 ,000, resulting in net earn- 
ings from current operations of $140,259,000, compared to 
$132,614,000 in the previous six months, an increase of 
$7,645,000. Adding to the net earnings profits on securities 
sold of $23,074,000 and recoveries on loans and investments, 
&e., previously charged off of $44,790,000, less losses and 
depreciation of $112,265,000, the net additions to profits 
before dividends in the period amounted to $95,858,000, 
which was 6.06% of the par value of common and preferred 
capital stock, and 2.95% of capital funds. Dividends de- 
clared on common and preferred capital were $64,161,000 
and $4,665,000, respectively, a total of $68,826,000, repre- 
senting 4.35% of the total par value of capital stoek, Acting 
Comptroller Diggs said, adding: 

In the calendar year 1937 the net profits of national banks before dividends 
were $225 ,021,000, a decrease of $85,805,000, or 27.34% , over the amount 
reported for the previous year. 

The gross earnings from current operations aggregated $859,094,000, 
and the expenses $586,221,000, resulting in net earnings from current 
operations of $272,873,000, an increase of $12,953,000, or 4.98% , in the 
year. Recoveries from assets previously charged off of $171,479,000, in- 
cluding profits on securities sold of $68,908,000, decreased $188,744,000, 
or 52.40% . Losses and depreciation charged off were $216,331,000, a re- 
duction of $89,986,000, or 29.38% . 

é Dividends declared on common and preferred stock totaled $148,335 ,000, 

in comparison with $136,035,000 in 1936. The dividends were 9.37% of 

common and preferred capital and 4.57% of capital funds. 
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Federal Reserve System Adopts New Regulations for 
Telegraphic Transfer of Funds—Will Be Made 
Only in Multiples of $1,000 

The Federal Reserve Bank of New York on May 12 issued 

a circular covering revised rules for the telegraphic transfer 

of funds through the Federal Reserve System. The announce- 

ment pointed out that, effective immediately, the inter- 

F ederal Reserve District telegraphic transfer of funds between 

the Federal Reserve Bank of New York and other Reserve 

banks, made at the request of, and for credit to, member 
banks in the Federal Reserve District over Federal Reserve 
leased wires, will be made only on transfers of bank balances 


of round amounts, or multiples of $1,000. The text of the 
circular follows: 


The circular contains revised rules, effective from and after May 12, 
1938, with respect to inter-Federal Reserve district telegraph transfers of 
funds between the Federal Reserve Bank of New York and other Federal 
Reserve banks made at the request of, or for credit to, member banks and 
non-member clearing banks located in the Second Federal Reserve District, 
and supersedes Circular No. 1796 of this Bank dated Nov. 16, 1937. 

The revised rules set forth in this circular are the same as the rules which 
were set forth in Circular No. 1796 of this Bank except that with respect to 
transfers over Federal Reserve leased wries— 
$1,000, will be made over Ceerem in round amounts, that is multiples of 

* : i , : 
non-member bank will not be mage over the eased wince COxPONaION OF 

Transfers of the proceeds of individual cash letters (as well as of individual 
collection items) will not be made over the leased wires: and 

Each Federal reserve bank reserves the right to decline to effect over the 


leased wires any transfer which, in i ini i ~ 
transfer facilities. , in its opinion. is an abuse of the wire 


election to the 


Hassinger 


Cosgrove, 


today’s election was due 
provides that ‘‘in the 
case of a tie o« nominees involved in 


such a tie 


curring in a 
shall be candidates at 


ee showing the hours up to which we will receive requests to make 
telegraphic transfers will be printed separately and issued as supplements 
hereto from time to time. 

Telegraphic transfers of funds will be made at the request of member 
banks and non-member clearing banks subject to the terms and conditions 
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of this circular as set forth below and to the time limits in effect from time 
to time at this bank which will be set forth in supplements to this circular. 
Transfers Over Leased Wires 

1. Only transfers of bank balances in round amounts, that is multiples of 
$1,000, will be made over the Federal Reserve leased wires. The term 
‘bank balance’ shall be construed to mean an accumulation of funds com- 
prising an established account maintained by a member bank with its 
Federal Reserve bank or with another member bank. Transfers for the 
benefit or use of an individual, firm, corporation, or non-member bank 
will not be made over the leased wires. 

2. Telegraphic transfers of funds over the leased wires will be made for 
and paid to member banks only. Such transfers will be made without cost 
to member banks 

3. The descriptive data in telegrams transferring bank balances over 
the leased wires must be limited to the amount to be transferred, name of 
the member bank to receive credit, and when necessary, name of its corre- 
spondent member bank, and name of member bank with which request 
originated. 

4. Transfers of the proceeds of individual collection items or individual 
cash Jetters will not be made over the leased wires. 

5. The Federal Reserve banks maintain, at large expense, a leased wire 
system over which it is necessary to transmit a heavy volume of important 
communications. Member banks are requested to cooperate with us in 
attempting to avoid overcrowding the leased wires by not making requests 
for telegraphic transfers of small amounts, or those which can be made 
as well through the mails. Each Federal Reserve bank reserves the right 
to decline to effect over the leased wires any transfer which, in its opinion, 
is an abuse of the wire transfer facilities. 


Transfers Over Commercial Wires 

1. Telegraphic transfers of funds for any purpose and in any amount 
and without limitation as to descriptive data will be made over the com- 
mercial telegraphic wires for member banks. While such transfers will 
be accepted from and paid to member banks only, they may be for the use 
of any bank, individual, firm or corporation. 

2. Telegraphic transfers of bank baiances in round amounts, that is 
multiples of $100, will be made over the commercial telegraph wires for 
non-member clearing banks. Such transfers will be accepted from any 
member bank for the credit of any non-member clearing bank, and from 
any non-member clearing bank for the credit of any member bank or any 
other non-member clearing bank. 

3. The cost of all telegrams between Federal Reserve banks transferring 
funds over the commercial telegraphic wires will be charged to the member 
and non-member clearing banks for which the transfers are made. Member 
and non-member clearing banks should prepay the cost of telegrams request- 
ing such transfers, and telegrams to member and non-member clearing 
banks advising credit will be sent ‘‘collect.”’ 


Time Limits 

Requests to us to make telegraphic transfers to other Federal Reserve 
banks or branches thereof on the same business day such requests are re- 
ceived should reach us not later than the hours specified in the then current 
supplement to this circular. Requests may be received by us in our dis- 
cretion on any business day after the hours specified in the schedule, but will 
be so received only on the understanding that the consummation of the 
transfers on that day will be discretionary with us and with the receiving 
Federal Reserve banks or branches. 

Operation 

1. Telegraphic transfers will be made by us only from collected funds on 
deposit with us to the credit of the bank making the request. 

2. On a telegraphic transfer from us to another Federal Reserve bank, 
the account of the member bank or non-member clearing bank requesting 
us to make the transfer will be charged with the amount of such transfer 
on the day we receive such request. Ona telegraphic transfer from another 
Federal Reserve bank to us, we will credit the amount of the transfer to the 
account on our books of the member bank or non-member clearing bank 
for whose credit the transfer is made on the receipt of the telegram from the 
sending Federal Reserve bank, provided such telegram is received by us 
within banking hours. 

3. In addition to the usual mail advice to the member bank or non- 
member clearing bank receiving credit for a telegraphic transfer of funds, 
immediate advice by telegraph or otherwise will be given by the Federal 
Reserve bank receiving the transfer in cases where the sending or receiving 
member bank or non-member clearing bank has stated that other than the 
usual mail advice is necessary, or where the nature of the transaction or the 
amount involved indicates that the additional expense is justified, as to 
which the receiving Federal Reserve bank will exercise its discretion. All 
such wire advices will be at the expense of the member bank or non-member 
clearing bank receiving credit and, therefore, will be sent collect. 

4. When a request to transfer funds is sent to us by telegram, the Ameri- 
can Bankers Association code should be used with our test word, and a 
letter of confirmation over an authorized signature should follow. 


Liability of the Federal Reserve Bank 
The Federal Reserve Bank of New York will use due diligence and care 
in the transfer of funds by telegraph to the receiving Federal Reserve bank 
for credit to the account of the payee bank, but will not be responsible for 
errors or delays caused by circumstances beyond its control. 
GEORGE L. HARRISON, President. 


—<——_—_ 


Board of Governors of Federal Reserve System Adopts 
Two New Margin Regulations—Rulings Cover 
Transactions in Which Securities Held in Accounts 
Are Sold but not Delivered 

The Board of Governors of the Federal Reserve System 
on April 29 adopted two rulings in connection with margin 
requirements on transactions in which securities held in 
accounts are sold but not delivered against the sale and 
where sale orders are executed on the same day in the 
same security for the same account. The text of the two 
rulings is given below: 

Sale of Securities Held in Account But Not Delivered Against Sale 

In a case recently considered by the Board, under Regulation T, the 
adjusted debit balance of a customer’s general account exceeded the maxi- 

mum loan value of the securities therein, and the account was “long” 100 

shares of XYZ, a registered non-exempt security. On the day in question 

the customer sold 100 XYZ and instructed the broker not to deliver his 

‘Jong’? stock against the sale. This was the only transaction in the cus- 

tomer’s account on that day. The question presented was whether any 

margin must be obtained because of the transaction. 
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The sale of XYZ stock with instructions to deliver the stock held 
“long” in the account constitutes a short sale of the XYZ stock within the 
meaning of Section 3(d)(3) of the regulation which provides that the 
adjusted debit balance of the account shall include: 

“the current market value of any securities (other than unissued securities) sold short 
in the account plus, for each such security (other than an exempted security), such 
amount as the Board shall prescribe from time to time in the supplement to this 
regulation as the margin required for such short sales. except that such amount 
so prescribed in the supplement need not be included when there are held in the 
account securities exchangeable or convertible within a reasonable time, without 
restriction other than the payment of money, into such securities sold short.”’ 

In view of this provision, the current market value of the securities 
sold short should be added to the adjusted debit balance. Since the XYZ 
stock held ir unt could be delivered at any time against the short 
position, ‘there are held in the account securities exchangeable 
or convertible into such securities sold short.’’ Therefore, it 
would not be add ‘“‘margin”’ for such short 


a 88 
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not 
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however, 


necessary t any 


Section 3(d)(7) of the regulation provides that there shall be deducted 
from the adjusted debit balance: 

“the net proceeds of sale of any securities (other than unissued securtties) sold for 
the account but for which payment has not yet been credited thereto.”’ 

The deduction made pursuant to Section 3(d)(7) would, on the day of 
the short sale, exactly equal and offset addition made pursuant to 
Section 3(d)(3). 

Accordingly, there would be no change in the adjusted debit balance of 
the account and, since there also would be no change in the maximum 
loan value of the securities in the account, the transaction would neither 
release margin nor require that margin be obtained. 

Effect of Purchase and Sale of Same Securities on Given Day 

The Board recently considered a case under Regulation T in which 
transactions effected on Monday in a general account resulted in a require- 
ment of $100 margin, and on the day following, Tuesday, a certain quantity 
of a particular stock was purchased and later in the day the same quantity 
of the same security was sold, resulting in a net profit of $150. There 
were no other transactions in the account on Tuesday. 

The question presented was whether this purchase and sale could be 
treated, to the extent of $100, as a liquidation pursuant to Section 3(e) 
of the regulation in lieu of a deposit of that amount of margin, and as 
also permitting a withdrawal of $50 on Tuesday pursuant to the second 
paragraph of Section 3(b). 

Sections 3(b) and 3(e) of the regulation read, in part, as follows: 

“(b) General Rule—A creditor shal! not effect for or with any customer in a genera 
account any transaction which, in combination with the other transactions 
effected in the account on the same day, creates an excess of the adjusted debit 
balance of the account over the maximum loan value of the securities in the account, 
or increases any such excess, unless in connection therewith the creditor obtains, as 
promptly as possible and in any event before the expiration of three full business 
days following the date of such transaction, the deposit into the account of cash 
or securities in such amount that the cash deposited plus the maximum loan value 
of the securities deposited equals or exceeds the excess so created or the increase so 
caused. 

“A transaction consisting of a withdrawal of cash or registered or exempted 
securities from a general account shall be permissible only on condition that no cash 
or securities need be deposited in the account in connection with a transaction on 
a@ previous day and that, in addition, the transactions (including such withdrawal) 
on the day of such withdrawal would not create an excess of the adjusted debit 
balance of the account over the maximum loan value of the securities in the account 
or increase any such excess. ... 

“(e) Liquidation in Lieu of Deposit*—In any case in which the deposit required 
by Section 3‘b), or any portion thereof, is not obtained by the creditor within the 
three-day period specified in that section, securities shall be sold or covering or 
other liquidating transactions shall] be effected in the account. prior to the expiration 
of such three-day period. in such amount that the resulting decrease in the adjusted 


debit balance of the account exceeds, by an amount at least as great as such required 
deposit or the undeposited portion thereof. any resulting decrease in the maximum 
loan value of the securities in the account " 

The Board expressed the view that the purchase and sale of the same 
securities on Tuesday could be so treated. This follows from the fact 
that such purchase and sale would reduce by $150 any excess of the 
adjusted debit balance of the account over the maximum loan value of the 
securities in the account. It seems proper to treat such reduction as 
consisting of two portions in the manner suggested. 

As indicated in the footnote to Section 3(e), that provision was not 
intended to countenance on the part of customers the practice commonly 
known as “free-riding’’ or “three-day riding,’’ to prevent which the 
principal national securities exchanges have adopted certain rules. If 
the transactions on Tuesday were treated as indicated above, the liquidation 
in lieu of a deposit of margin would, have to be considered in 
connection with such exchange rules. 


the 


oT course, 


* This requirement relates to the action to be taken when a customer fails to make 
the deposit required by Section 3(b). and it is not intended to countenance on the 
part of customers the practice commonly known as ‘‘free-riding’’ or ‘‘three day 
riding.’ to prevent which the principal national securities exchanges have adopted 
certain rules. See the rules of such exchanges and Section 7(e) of this regulation. 
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Tenders of $204,464,000 Received to Offering of $50,000,- 
000 of 91-Day Treasury Bills Dated May 18— 
$50,269,000 Accepted at Average Rate of 0.027% 

A total of $204,464,000 was tendered to the offering of 
$50,000,000, or thereabouts, of 91-day Treasury bills dated 
May 18 and maturing Aug. 17, 1938, it was announced on 
May 16 by Seeretary of the Treasury Henry Morgenthau, 
Jr. Of this amount, Mr. Morgenthau said, $50,269,000 was 
accepted. 

The tenders to the offering of Treasury bills were received 
at the Federal Reserve banks and the branches thereof up 
to 2 p. m., Eastern Standard Time, May 16. References to 
the offering appeared in our issue of May 14, page 3105. 
The following regarding the accepted bids to the offering is 
from Secretary Morgenthau’s announcement of May 16: 
Total applied for $204,464 ,000 Total accepted $50,269,000 

Range of accepted bids: (Excepting three bids totaling $29.000) 

High 99.996 Equivalent rate approximately 0.016% 

Low 99.993 Equivalent rate approximately 0.028% 

Average price 99.993+ Equivalent rate approximately 0.027% 
(51% of the amount bid for at the low price was accepted) 
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New Offering of $50,000,000, or Thereabouts, of 91-Day 
Treasury Bills—-To Be Dated May 25, 1938 
Announcement of a new offering of $50,000,000, or there- 
abouts, of 91-day Treasury bills, dated May 25, 1938, and 
maturing Aug. 24, 1938, was made on May 19 by Secretary 
of the Treasury Henry Morgenthau Jr. Tenders will be 
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received at the Federal Reserve banks, or the branches 
thereof, up to 2 p. m., Eastern Standard Time, May 23, 
but will not be received at the Treasury Department, Wash- 
ington. 

The bills, which will be sold on a discount basis to the 
highest bidders, will, on their maturity date, be payable at 
their face amount without interest. There is a maturity of 
two series of Treasury bills on May 25 in amounts of $50,- 
001,000 and $50,276,000. The following is from Secretary 
Morgenthau’s announcement of May 19: 
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They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000 $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fraction must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on May 23, 1938, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the ac- 
ceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price affered for Treasury bills allotted must be 
made at the Federal Reserve banks in cash or other immediately available 
funds on May 25, 1938. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 
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$2,480 250 of Government Securities Purchased by 
Treasury During April—Transactions Included in 
Figures 

Market transactions in Government securities for Treas- 
ury investment accounts in April, 1938, resulted in net pur- 
chases of $2,480,250, Secretary of the Treasury Henry 
Morgenthau Jr., announced on May 16. This compares 
with net purchases during March of $23,348,500. 

The following tabulation shows the Treasury’s transac- 
tions in Government securities, by months, since the be- 
ginning of 1937: 

1937— 
January 
February 
March 
April 
May 
June - 
July - 
August 
September 


The Government agencies whose transactions are included 
in the calculation of the figures of net sales or net purchases 
are the following: 

Postal Savings System 

Federal Deposit Insurance Corporation 

Individual Indian Trust Funds 

Mutual Mortgage Insurance Fund 

Federal Savings and Loan Insurance Cor 
poration 

Civil Service Retirement and Disability 

Fund 
General Post Fund, 

tration 
Foreign Service 

ability Fund 
Canal Zone Retirement and Disability 

Fund 
Adjusted Service Certificate Fund 
U. 8. Government Life Insurance Fund 
Library of Congress TPust Fund 
D. C. Teachers’ Retirement Fund 


nee 


1937 
October 
November 
December 

1938 
January 
February 
March 
April 


3,716,000 purchased 
2,000,050 purchased 
15,351,100 sold 


14,363,300 purchased 
5,701,800 purchased 
119,553,000 purchased 
11,856,500 purchased 
3,853,550 purchased 
24,370,400 purchased 
4,812,050 purchased 
12,510,000 purchased 
8,900,000 purchased 


12,033,500 sold 
3,001,000 sold 

23,348,500 purchased 
2,480,250 purchased 





D. C. Workmen's Compensation Fund 

Longshoremen’s and Harbor Workers’ 
Compensation Fund 

German Special Deposit Account 

Alien Property Custodian Fund 

National Institute of Health Gift Fund 

Railroad Retirement Account 

Old-Age Reserve Account 

Unemployment Trust Fund 

Comptroller of the Currency Employees’ 
Retirement Fund 

Pershing Hall Memorial Fund 

National Park Trust Fund 

Ainsworth Library Fund, 
General Hospital 

Alaska Railroad Retirement 

ability Fund 


Veterans’ Adminis 


Retirement and Dis 


Walter Reed 


and Dis- 





Treasury Department Statement Showing Amount of 
Government Securities Held as Investments in 
Trust Funds 

Secretary of the Treasury Morgenthau has made avail- 
able the figures showing the amount of government securi- 
ties held in governmental trust accounts and by govern- 
mental agencies and corporations as of March 80, 1938. This 
is the second report of this kind issued by the Treasury De- 
partment and, according to a statement made by the Secre- 
tary When the first report was issued, this information will 
be released at the end of each month, showing the figures 
as of the last Wednesday of the preceding month. The 
initial statement was given in our issue of April 25, page 

2615. The present statement—that for March 50—shows a 

total of $4,349,690,000 of securities held as investments in 

trust funds and in accounts of governmental agencies, of 
which $4,035.677,000 were government. securities, $268,- 

983,000 government-guaranteed securities, and $45,030,000 

other securities. The statement in full is given below: 
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SECURITIES HELD AS INVESTMENTS IN TRUST FUNDS AND IN 
ACCOUNTS OF CERTAIN GOVERNMENTAL CORPORATIONS AND 
AGENCIES ON DATES INDICATED 





| | 
Gorernemnt- | 

Government Guaranteed | Other 
Securttes | Securtties Securtttes* 


Fund or Agency 


As of March 30, 1938 
Postal Savings System 
Federa! Deposit Lusurance ( praeren. 
Individual Indian Trust Funds. - - ‘ 42, 45 8,000) 
Mutual Mortgage Insurance Fund 18,855,000 
Federal Savings & Loan Insurance Corp $°715:000] 
Civil Service Retirement and Disability | 
Fund- on ,000 
U. 8. Govt. Life Insurance Fund x = 734,842,000 
ID. C. Teachers’ Retirement Fund_z 5,105,000) 
Alien Property Custodian Fund — 30,560,000) 
Panama Canal Zone Funds_x 850,000) 
General Post Fund, Veterans’ Administ'n| ,107,000 tien 
Library of C ongress Trust Fund_z 1,000 oweeaal 
D. C. Workmen's Compensation Fund_x| 10,000) 
Longshoremen’s and Harbor Workers’ | | 
Compensation Fund_x- -- a 
German Special Deposit Account 3,957 ,000} 
National! Institute of Health Gift Fund. &3, 000! 
Comptroller of the Currency Employees’ 
Retirement Fund - - - - . 705,000) 
Pershing Hal! Memoria] Fund 201,000 
National Park Trust Fund_z 12,000) 
Ainsworth Library Fund, Walter Reed| | 
General Hospital “ 
Unemployment Trust Fund , 
Railroad Retirement Account - - 
Old-Age Reserve Account 
Foreign Service Retirement & Disability 
Fund 
Canal Zone 
Fund.x-. - 
Adjusted Service ¢ Jertificate Fund___- 
Alaska Railroad Retirement & Disability 


— 422,000 | $166,834, 000 
359,094, 000} 
72, 000! 


101,967,000) 


387,795 
o- ' 42,067 ,000 
95,000 2,161,000 
owe | 
5,000 290 000 
1,000 
437 ,000 
11,000 


| 
101,000) 43 ,000 


10,000) 
665,000 
000,000 
100,000 


3,262,000 


“Retirement “and Disability 


3,588 000 
27 ,900 ,000 


279,000 


DO idk ein bhabnéceasbanceetucbed $4, 035, 677, 000 $268, 983, 000 


$45 5,030. 000 


As of Feb. 28, 1938 
Federal Farm Mortgage Corporation - - 
Federal Land Banks ee 
Federal Intermediate Credit Banks - - ~~. 
Banks for Cooperatives 
Production Credit Corporations - - 
Production Credit Associations_ - 

Joint Stock Land Banks 
Federal Home Loan Banks-_---.----.---- 
Home Owners’ Loan Corporation__ - 


------|$761,130,000 
$6,000 2,315,000 
10,000 .000 
31,095,000 
13,885,000 
11,073,000 
1,638,000 7,351,000 
Coe ae 14,177,000 
-100,000 in 


Totals.... aca cones $197, 867,000) $87,587,000/$871,613 ,000 


* Consist principally of Federal Farm Loan bonds and Federal! Intermediate 
Credit Bank debentures. 

Note—All trust funds may be invested in Government and Government-cuarantted 
securities, and certain funds may also be invested in additional securities as indicated: 
x In Federal Farm Loan bonds. z No limitations. 
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President Roosevelt in Letter to American Law Insti- 
tute, Says Courts Are Reshaping Legal Philosophy 
to Keep Pace with Needs of People 

President Roosevelt on May 12, in a letter extending greet- 
ings to the sixteenth annual meeting of the American Law 
Institute, in Washington, stated that “on one can read the 
legal record of the last year without appreciating that we 
in our day are again reshaping our legal philosophy to keep 
pace with the needs of our people and the spirit of our 
institutions.” The President emphasized the importance 
and seriousness of the crime problem and the deficiencies 
in our administration of criminal law. 

The text of the letter, which was read at the meeting by 
William D. Lewis, Director of the Institute, follows: 

I am happy to greet the judges, lawyers and law teachers who are attend- 
ing the sixteenth annual meeting of the American Law Institute. 

I understand that you have now reached a point in your restatement of 
our common law where there remain only a few, though important, sub- 
jects which usefully can be restated at this time. Permit me to congratu- 
late you on that which you have already accomplished. I hope that nothing 
will prevent your carrying on the restatement until it is complete. 

In my letter to your annual meeting, in 1936, I ventured to express 
the hope that, having produced a model code of criminal procedure, you 
would find yourselves in the position to undertake further work in the 
field of criminal law and administration. I again wish to emphasize the 
importance of such work. The seriousness of our crime problem in this 
country and the deficiencies in our administration of the criminal law 
rightly cause laymen to look to such an organization as yours to give 
direction and leadership. 

The painstaking, scholarly manner in which the restatement has been 
done, and the distinction of those who have devoted themselves to it have 
caused the work to be recognized by most of the Appellate Courts of our 
State as prima facie authority as to what the law is. This achievement 
will go far to preserve our common law system by c6rrecting uncertainties 
in the law which arise from the constantly increasing mass of case 
precedent. 

The strength of the common law was its hospitality to improvement. 
No one can read the legal record of the last year without appreciating that 
we in our day are again reshaping our legal philosophy to keep pace with 
the needs of our people and the spirit of our institutions. 

I extend cordial approval of your endeavor and best wishes for its 
success. 


$50,173,000 
63,705,000 
54,265,000 
4,822,000 
1,431,000 


6,725,000 
26,320,000 
74,881,000 

242,000 
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President Roosevelt Seeks to Reduce Duplication in 
Statistical Reports Which Federal Government 
Requires from Business—Asks Dr. Rice of Central 
Statistical Board for Recommendations to Bring 
About Consolidations or Changes 


In a letter to Stuart A. Rice, Chairman of the Central 
Statistical Board at Washington. President Roosevelt says 
“I am concerned over the large number of statistical reports 
Which Federal agencies are requiring from business and 
industry.” The President goes on to say: 

In view of comments that come into this office, I desire to know the 
extent of such reports and how far there is duplication among them. 

Accordingly, I am requesting the Central Statistical Board, under the 
authority of Section 1 of the Act creating the Board, to report to me on 
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the statistical work of the 
toward consolidations and 
and economy, both to the 

The 
tinued: 

Specifically, I am interested in the approximate number of financial 
and other statistical reports and returns regularly required from business 
and industry and from private individuals by agencies of the Federal Gov- 
ernment under existing law, and the authority under which each is col- 
lected ; specific indications of the extent and kinds of duplication existing 
diversity of accounts and records which they 


Federal agencies with recommendations looking 
changes which are consistent with efficiency 
government and to private industry. 


May 17, con- 


letter, made public at Washington, 


among them, and the 
necessitate. 

exhibits of the naires and report forms are 
part in the Board’s files, and I am sure that 


will cooperate in providing any additional 


I assume that question 
already available in 
all of the Federal 
information that is 

With a view t 
ports, will you indicate the principal points at 
legislation by the Congress appears to be necessary in 
changes, with the recommendations of the 


large 
agencies 
relevant. 
reducing the amount of duplication in statistical re- 
which the enactment of 
order to effect 
consolidation or Board regard- 
ing them? 

I should lik Jan. 1, 1939. 


have the complete report of the Board by 
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President Roosevelt in Message to Congress Recom- 
mends Appointment of Committee to Study Phos- 
phate Resources 

In a message to Congress yesterday (May 20) President 
Roosevelt declared that it is ‘high time for the Nation to 
adopt a national policy for the production and conservation 
of phosphates for the benefit of this and coming generations.”’ 

He added: 

To the end that continuous and adequate supplies be insured, and that 
efficient forms of this key element, phosphorous, be available at the lowest 
cost throughout the country, I recommend that a joint committee of the 
Senate and of the House of Representatives be named to give study to the 
entire subject of phosphate resources, their use and service to American 
agriculture, and to make report to the next Congress. 

The President asserted that ‘‘the question of continuous 
and adequate supplies of phosphate rock directly concerns 
the national welfare.’”’ He likewise said: 

The total known world supply of phosphate rock is estimated at 17.2 
billion tons, of which 7.2 billion tons is iocated in the United States. Nearly 
all the remainder is controlled by Great Britain, France and Russia. “ 
PU nder present conditions, by far the greater portion of our phosphate 
requirements will continue to be drawn from the Florida and Tennessee 
deposits so long as these deposits last. When it is realized that the con- 
sumption of phosphate fertilizer must be increased considerably if our soils 
are to be maintained reasonably near their present levels of fertility, which 
in many cases are far below the levels necessary for an efficient agriculture, 
it becomes apparent that the deposits of Florida and Tennessee will last 
but a comparatively short period. 

It is hardly necessary to emphasize the desirability of conserving these 
deposits to the fullest extent for the benefit of agriculture in the East, the 
South and a considerable portion of the Middle West... 

At the same time, serious attention should be given to the development 
of the | Western phosphate deposi‘s in order that they may be made to serve 
economically the widest possible territory. It is evident that our main 
reliance for an adequate supply of phosphate must eventually be placed on 
our Western deposits. 

At a press conference just before he sent the message to 
Congress, Mr. Roosevelt (according to United Press Wash- 
ington advices) stressed the necessity for developing a 
policy and called attention to the need ‘of phosphates in the 
land. He said that it had been brought home to him in his 
study that no life could be successfully produced without 
sufficient phosphates and that he was speaking of all life— 
human, animal and plant. 
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President Roosevelt Asks Congress for $107,129,000 
Appropriation—Includes Funds for Commodity 
Credit Corp. 

President Roosevelt yesterday (May 20) asked Congress 
for additional appropriations of $107 ,129,000, which includes 
$94,285,404 to restore, it is said, impaired capital of the Com- 
modity Credit Corp. The corporation’s capital was impaired, 
it was explained, by loans on commodities, which falling prices 
had reduced to a value far below the level at which loans 
were made. United Press accounts from Washington, May 
20, in advices to this effect, also said: 

In connection with the Commodity Credit deficiency, Secretary of the 
Treasury Henry Morgenthau, Jr. wrote President Roosevelt that an 
appraisal of assets and liabilities of the corporation showed their net worth 
to be $5,714,595 on the basis of market prices as of March 31. 

The total market value of its stocks of various commodities was $158,- 
316,790 and the estimated loss was $60,802,884. 

_“ statement of commodity loans showed the corporation lost $57,995,631 

on cotton from 1934 through 1938. The market value of that cotton was 

$114,028,316. 

Losses on corn with a market value of $5,436,611 amounted to only 
$2,571; on tobacco valued at $3,976,289 were $1,724,116; and on turpentine 
with a $442,812 value, $1,078,385. 

Secretary of Agriculture Henry A. Wallace said that proposals for Con- 
gressiona! action to make parity payments to farmers are too late to clear 
the way for establishment this year of marketing quotas on wheat. 

——<g——————— 


President Roosevelt Signs $1,090,656,000 Naval Expan- 
sion Bill—Authorizes Construction of Naval 
Vessels Over 10-Year Period 

President Roosevelt on May 17 signed the $1,090,656 ,000 

Naval Expansion Bill providing for construction of naval 

vessels over the next 10 years. This measure calls forJa 

general increase of 20% in the Navy’s power above treaty 
limits. The bill signed by the_President was the compromise 











Financial 


measure which was adopted by both branches of Congress in 
a conference report last week, as was noted in our May 14 
issue, page 3107. Regarding the signing of the bill, we take 
ane from Associated Press advices from Washington, 
May 17: 


Tne Administration measure carried no funds, but tne Navy Department 
has recommended an immediate appropriation of about $12,000,000 to 
start the program, which eventually will increase total naval tonnage by 
20%. 

Supplementating construction provided in the regular appropriation of 
$546 ,000,000 for the navy during the next fiscal year, the bill signed today 
authorizes the building of 46 new fighting ships, 26 auxiliaries and 950 
airplanes. 

Three more battleships, two aircraft carriers and a $3,000,000 dirigible 
are included in the authorization. 

Congress enacted the bill in response to President Roosevelt’s advice 
that ‘‘our national defense is inadequate for national security.”’ 
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Senate and House Pass Bills Creating Civil Aeronautics 
Authority—Measure Goes to Conference to Adjust 
Differences 


Both the Senate and the House this week passed a bill to 
create a Civil Aeronautics Authority, to promote the de- 
velopment and safety, and to provide for the regulation of 
Civil aeronautics. The Senate passed on May 16 the bill, 
sponsored by Senator McCarran, while a similar bill, intro- 
duced by Representative Lea was passed by the House on 
on May 18. The Senate by a vote of 34 to 28 on May 13 
adopted an amendment to the bill, eliminating all restric- 
tions upon the President should he desire to remove any of 
the members of the proposed Civil Aeronautics Authority. 
Senator Truman sponsored the amendment, which was 
passed after Senator Barkley successfully moved to table a 
motion to reconsider. 

The House measure would provide only a three-man 
authority, instead of the five-man board specified in the 
Senate bill. Final House approval followed rejection, by a 
vote of 214 to 94, of a Republican motion to recommit the 
bill with instructions to report it again with the Federal 
functions of civil aviation regulation lodged in the Inter- 
State Commerce Commission. 

In United Press advices May 18 it was stated: 

The measure now goes to conference with the Senate which, by a margin 
of only four votes, yielded to the White House and gave the Chief Executive 
unbridled power over the prospective agency. A struggle between the two 
houses over this issue is inevitable even though it was not raised in the 
lower chamber today. 

As approved by the House, the measure limits the President's authority 
to dismiss members of the authority to causes of inefficiency, neglect of 
duty or malfeasance in office. House leaders made no attempt to broaden 
this power and there was not a murmur of disapproval of the restrictions 
when the provision was read for amendments. 

The same restrictions were struck out of the Senate bill by the adoption 
of an amendment by Senator Harry 8S. Truman (Dem., Mo.), over the 
vigorous opposition of Senator Pat McCarran (Dem., Nev.), coauthor of 
the measure, Senator Truman afterward admitted to Senator McCarran 
that he offered the amendment at the Administration's request. 

The proposed administrative agency would absorb the various regulatory 
functions over civil aviation now performed by the ICC and the Commerce 
and Post Office departments. These include the awarding of certificates 
for airlines’ operation, fixing of routes, rates, and regulating combinations 
and mergers of airplane interests. 

Impetus to the legislation was given by the President several weeks ago 
when he summoned Senator McCarran to the White House, told him he had 
changed his mind about centering control in the ICC and urged him to pre- 
pare other legislation. 

Before passage by the House today a motion by Representative Car] E. 
Mapes (Rep., Mich.) to recommit the bill failed. Mr, Mapes wanted regu- 
latory authority centered in the ICC, 
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Senate Passes Bill Amending Second Liberty Bond Act 
to Increase from $25,000,000,000 to $30,000,000,000 
Long Term Securities Government May Have Out- 
standing—Maximum of Short Term Securities 
Fixed at $15,000,000,000—-House Bill Increased 
Limit of Government Obligations Outstanding 
from $25,000,000,000 to $45,000,000,000 

On May 19 the Senate passed a bill amending the Second 
Liberty Bond Act increasing from $25,000,000,000 to $30,- 
000,000,000 the total amount of long term bonds which the 
Federal Government may have outstanding at any one time. 
The Senate bill also lowers from $20,000,000,000 to $15,- 
000 ,000 000 the amount of short term Government securities 
which may be outstanding at any one time, thus retaining, 
said Washington advices May 19, to the New York ‘‘Times”’ 
the limit of $45,000,000,000 on the potential national debt 
which has been effective for about 20 years. The ‘“‘Times’”’ 
advices also said: 

The old law limited bonds to $25,000,000,000 and short-term issues to 
$20,000,000 ,000. Under the Senate pill the limits would be $30,000,000,000 
and $15,000,000,000, respectively. 

Change in House Proposal 

The bill was passed in that form on the insiscence of Senator Brown of 
Michigan, who requested the limitation on bonds outstanding at any time 
in preference to an original proposal, already approved by the House 
[May 16] that would have given the Treasury full authority to shuffle its 
long-term and short-term indebtedness in any manner desired within the 
$45,000 ,000,000 limitation. 

Senator Brown’s amendment was accepted by the bill's sponsor, Senator 
Harrison, Chairman of the Finance Committee, on the understanding that 
the Treasury did not object to the limitation. For that reason it was 
expected that the amendment would be accepted by the House and that 
a law patterned after the Senate bill would be sent to the White House 
early next week. 
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In discussing the bil] Senator Harrison said the Treasury had outstanding 
about $23,000,000,000 in long-term bonds and a little more than $13,000,- 
000,000 in short-term issues, some of which it wished to convert into bonds 
in order to cut down the amount of constant refinancing which must be 
undertaken as the snort-term issues mature. 

Senator Brown said, however, that he understood the Treasury Depart- 
ment wished to use only about $1,500,000,000 of the new bond authoriza- 
tion, in addition to that now available, to carry out its program, and there= 
fore he thought an addition of $5,000,000,000 would be ample. With this 
argument Senator Harrison agreed. 


The proposed change in the Second Liberty Bond Act was 
referred to in our issue of May 14, page 3111. 
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Senate Appropriations Subcommittee Concludes Execu- 
tive Hearings on New ‘‘Lending-Spending’’ Re- 
covery Bill—Secretaries Wallace and Ickes Heard 
by Committee—Philip H. Gadsden Also Heard— 
Senate May Begin Debate on Measure May 23 

A Senate appropriations subeommittee on May 18 com- 
pleted executive hearings on the $3 054,425,000 recovery bill, 
designed to provide employment for 4,135,000 persons next 
year, and prepared to present the measure to the Senate for 
debate by May 23. Passage of the Administration bill by the 
House was reported in the “Chronicle” of May 14, pages 
3108-09. The subcommittee on May 18 heard spokesmen 
for minor Federal agencies appeal for more funds, and then 
adjourned until yesterday (May 20) when it planned to list 
the changes it proposes in the House version. Action of the 
subeommittee was described as follows in a Washington dis- 
patch of May 18 to the New York “Times:” 

Five Senators already have offered or announced intention to offer amend- 
ments to the bill, only one of which would decrease its total as it passed the 
House, and that only in a trifling amount. 

Senator Pope, Democrat, of Idaho, introduced during the day a proposal 
for non-profit irrigation companies to sponsor Works Progress Administra- 
tion projects, supplying a part of the required funds for material and using 
WPA labor. 

Senator Van Nuys, Democrat, of Indiana, announced that he would seek 
to earmark funds for Ohio and Wabash River flood control projects, on which 
he said army engineers were now making estimates. 

Senator Bailey, Democrat, of North Carolina, said he would propose that 
Public Works Administration be required to proceed with about $500 ,000,- 
000 worth of approved projects which Secretary Ickes, as Administrator, 
has said were ready to start within a few weeks or months if the local agencies 
still wanted to obligate themselves for their 55% share of the cost. 

Senator Russell, Democrat, of Georgia, offered an amendment authoriz- 
ing appropriation of $213 ,000,000 for price-adjustment payments to wheat, 
cotton and corn farmers under the Agricultural Adjustment Administration. 
Payments could run to not more than 2 cents a pound on cotton, 8 cents a 
bushel on wheat and 5 cents on corn. 

The United States Chamber of Commerce in a statement said it was not 
and never had been opposed to grants of funds for relief, but assailed the 
pump-priming aspect of the relief bill as ‘‘exactly opposite’’ to the course 
which should be followed. ‘ 

The way to increase employment, it held was through ‘‘immediate re- 
laxation by the government of its excessive regulation, handicaps and dis- 
couragements that have caused business recession.”’ : 

Secretary of the Interior Ickes told the subeommittee on 
May 16 that peak employment under the pump-priming pro- 
visions will not be reached until next Spring. His testimony 
was outlined as follows in a Washington dispatch of May 16 
to the New York “Journal of Commerce”’: 

The Secretary, who as head of PWA, will handle pump-priming funds, 
provided in the bill, explained that while 80% of the 2,700 projects on file 
are still ‘‘alive’’ it would take several months to get them started. 

He said that when the program gets into full swing it would provide 325,- 
886,400 man-hours of employment on the sites of projects and 814,716,000 
man-hours of indirect employment. It will call for expenditure of $274,- 
684,000 for employment and $540,000,000 for materials. 

To Press for Passage 

Mr. Ickes appeared before the subcommittee at initial hearings on the 
bill which the leadership plans to press for passage over the objections of 
Republicans and conservative Democrats within a week. Further hearings 
will be held tomorrow and the bill is expected to be ready for action of the 
the full committee Wednesday or Thursday. 

Secretary of Agriculture Wallace told the committee that the Farm 
Security Administration plans no further resettlement and subsistence 
homestead projects without direct orders from Congress, and that repay- 
ments of loans by the agency to needy farmers were ‘‘coming in pretty good."’ 

Speaking of the outlook for huge crops, he said that wheat and cotton 
farmers might need additional financial assistance this year if prices drop 
sharply. 

Subcommittee Chairman Alva B. Adams (Dem., Colo.) said he would 
‘‘not be surprised”’ to see his group ‘‘materially reduce’ a $100,000,000 fund 
in the House bill for Rural Electrification Administration activities. 

As the Committee took its first step in considering the legislation, the 
Senate gave its assent to the Hayden-Cartwright bill authovizing continua- 
tion of the Federal aid highway program for 1940 and 1941. The total 
authorization was reduced by the Senate, however, from $238,000,000 for 
each of the two years to $128,500,000 for 1940 and $186,000,000 for 1941. 

Indications are that PWA will have no difficulty in finding suitable pro- 
jects on which to spend the $1,465,000,000 of pump-priming funds. The 
Secretary told the Committee that the 2,700 projects already on file and 
approved will cost over $1,000,000,000, and the new applications filed since 
the program was announced have been more than enougn to exhaust the 
remainder of the fund. 

He presented the Committee with detailed figures on the effect of the 
program on various heavy goods industries. Of the $540,000,000 to be 
expended for materiais, he said, $152,000,000 will go for iron and steel, 
$72,900,000 for foundry work and machinery, $39,400,000 for lumber and 
miil work, $25,000,000 for cement and the remainder for miscellaneous. 
items. 

A pledge of cooperation with the Administration in its 
recovery program if the Government modifies its policies 
and restricts competition with the private power industry 
was made to the subeommittee on May 17 by Philip H. 
Gadsden, Chairman of the Committee of Publie Utility 


>. . 
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Executives according to Ralph L. Cherry, who in his further 
advices May 17 to the “Journal of Commerce” said in part: 

Testifying in executive session on the huge lending-spending pill, Mr. 
Gadsden told the Committee that the private power industry can and 
ought to be a ‘“‘mighty machine for creating jobs and spreading social bene 
fits to all the people. Today it is shackled by fear. Investors shun it. 
Break those shackles, restore confidence that the Federal Government has 
set boundaries on its policy of duplication, and its great need for expansion 
can be turned to tne account of all society.” 

Calls Depression Serious 

“This nation is confronted with a serious depression. The time has come 
bitterness, old wounds, to look ahead, constructively, in the 
American Way. Private enterprise has led the nation out of every depres- 
sion we ever suffered. It can do it again—if given a cnance. 

“TI am ready to say that if investor fears of Federal utility policies can be 
allayed to the extent that once again they will purchase our stocks and 
bonds, utility management will respond as a patriotic duty. I am ready to 
promise the full cooperation of the body of which I am Chairman to work 
to that end.”’ 

Mr. Gadsden appeared before the subcommittee to offer the cooperation 
of his organization as a series of other developments concerned with the 
relief and pump-priming if the program took place. : 

In his testimony before the subcommittee, Mr. Gadsden complained 
particularly of two provisions in the bill: One, he said, which permits the 
Government to continue the destructive practice of duplicating facilities 
of private power companies, and the other allowing States to circumvent 
State constitutional restrictions and obtain funds to erect huge steam 
generating plants to tie in with the Government’s own hydro-electric 
projects. . ..-« 

Reverting back to the provisions of the bill, he continued: 

“To an industry pressed for money with which to construct new facilities 
and create job-giving expansion in the midst of a depression, news of this 
resumption of duplication policy in a new and aggravated form was dis- 
concerting and disheartening. 

“The key to utility recovery is confidence; and the key to confidence is 
here in Washington. Stop duplication of facilities by Federal subsidy and 
much lost confidence will be restored. Money that costs the taxpayer 
nothing will be spent on private projects that will be added to the tax rolls.”’ 

From the same advices we take the following: 

Senator Vandenberg (Rep., Mich.), revealed that he wouid press for a 
vote in the Senate on the Republican proposal that the administration of 
relief be turned back to the States. This amendment was offered to the bill 
during its consideration on the floor of the House but rejected by a vote of 
more than two to one. 

Works Progress Administrator Hopkins appeared before the subcom- 
mittee with a warning that unemployment was on the upgrade and that ap- 
proximately 4,000,000 persons have lost their jobs since the recession set in 
last October. 

Chairman Arthur J. Altmeyer, of the Social Security Board, in testimony 
before the House Appropriations Committee, made public today, warned 
that unless Congress passes a deficiency appropriation for grants to States 
the States will be forced to reduce unemployment compensation payments 
during the last half of May. A bill making available $4,000,000, an increase 
of $1,500,000 over House recommendations, has passed the Senate and is 
expected to go to conference tomorrow. 


——— 
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Senator Wagner Returns to Senate Committee Admin- 
istration Bill Liberalizing RFC Loans to Railroads 
—Action Reported Due to Threatened Wage Cut 

On motion of Senator Wagner (Democrat) of New York 
the Administration bill liberalizing loans by the Reconstruc- 
tion Finance Corporation to railroads was taken off the 

Senate calendar on May 19 and returned to the Senate 


Banking and Currency Committee. Senator Wagner is 
reported to have said that several members of the Committee, 
of which he is Chairman, suggested amending the bill so as 
to prohibit loans to roads proposing wage cuts. Incidentally 
it was stated in a Washington dispatch May 19 to the New 
York “Times” that railway unions, according to the Railway 
Labor Executives Association, will resort to a Nation-wide 
strike if a 15% wage cut is made by the carriers. Com- 
menting on Senator Wagner’s action with regard to the RFC 
loan bill the “Times”? Washington advices May 19 said: 

Senator Wagner's action was taken with Committee approval as a result 
of the railroads’ announced intention to cut basic wage rates 15%. The 
move was decided upon after the Committee had given a favorable report 
to the credit extension proposal. 

“At the time the Committee reported and considered this bill,’’ Senator 
Wagner told the Senate, ‘it had not received notice of certain objections 
to the bill, nor was there any discussion of a threatened wage cut. The 
Committee has had two recent hearings and it is very clear now that if the 
bi:l is to be reported again the Committee will make some amendments.”’ 

Plan to Limit Credit Is Expected 

It was indicated iater that the bil probably would be reported out with 
a new amendment limiting the liberalized credit opportunities to roads 
which pleged maintenance of existing basic wage rates. 

Within the past few days it had been indicated that a group of Senators 
including Mr. Wagner, did not look favorably on the possibility that some 
of the Government credit extended under the bill would be used to support 
lady se  aipheense a eae obligations during a time when wage rates 

Jesse H. Jones, Chairman of the RFC, indicated opposition to such a 
possibility in a letter yesterday to Senator Wagner. To most of the mem- 


bership in the upper house, however, Senator Wagner's action came as a 
surprise. . 


Advices to the “Wall Street Journal’ of May 19 from its 
Washington bureau, said, in part: : 


Testifying before the Senate Banking and Currency Commit Shair- 
,man Jesse Jones of the RFC declared that Section 77 oh tn toate 
act is a ‘‘great hindrance to railroad reorganizations and I don't think there 
will be any railroad reorganizations until the law is changed. Under that 
law one-third of the security holders can prevent any reorganization.”’ 

The RFC head appeared before the Committee in support of amendments 
to the RFC rail loan bill which gives the lending agency power to take the 
to collateral held against railroad loans. 

The Committee recessed its meeting subject to the call of the Chairman 
on the RFC rail loan bill amendments. Chairman Wagner announced. 
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The Committee plans to hear both railroad executives and railroad labor 
representatives on the proposed 15% wage cut before taking any action on 
the amendments pending in the Committee or on the bill itself pending in 
the Senate. 

The RFC loan bill was referred to in these columns a week 
ago, page 3110. 

Letter of Secretary Hull to Senate Foreign Relations 
Committee, Opposing Lifting Embargo on Arms 
Shipments to Spain—Says Policy Is Calculated “‘to 
Prevent Our Becoming Involved in War Situations” 

Indefinite postponement of any further action seeking to 
persuade Congress to lift its embargo on the shipment of 
arms to Spain appeared likely this week, following a message 
from Secretary of State Hull to the Senate Foreign Relations 
Committee, opposing lifting the embargo at this time. Mr. 
Hull’s statement was briefly referred to in the ‘“‘Chronicle” 
of May 14, page 3111, and it was also noted in that issue 
that the Senate Foreign Relations Committee had voted 
17-1 to postpone consideration of the subject indefinitely. 
A Washington dispatch of May 13 by Dewey L. Fleming to 
the Baltimore ‘“‘Sun’’ discussed Mr. Hull’s arguments in 
greater detail as follows: 

The Senate Committee acted after Cordell Hull, Secretary of State, had 
sent a letter in which he said the lifting of the embargo at this time would 
amount to ‘‘a reversal of our policy of strict non-interference which we have 
thus far so scrupulously followed.’’ He said a change of policy ‘‘would 
offer a real possibility of complications.” 

Proposed By Nye 

Removal of the embargo was proposed in a resolution sponsored by 
Senator Nye (Rep., N. D.), and frankly conceded by him to have been de- 
signed to permit shipments of arms to the Loyalist Government of Spain. 

Senator Nye was absent from Washington today, and the unfavorable 
action on his resolution was taken by the Senate Committee with the un- 
derstanding that when he returned he might, if he desired, appear before it 
and make a plea for reconsideration. Senator Pittman (Dem., Nev.), 
Chairman, said he thought there was little likelihood that the Committee 
would change its mind. 

Hull Explains Policy 

Secretary Hull pointed out in his letter that the American policy of 
“strict non-interference” in the Spanish situation had been declared shortly 
after the outbreak of civil strife there in the summer of 1936, and that 
it was calculated ‘‘to prevent our becoming involved in war situations.”’ 

Noting that the Nye resolution would give an advantage to the Loyalist 
forces, the Secretary wrote: 

“Even if the legislation applied to both parties, its enactment would still 
subject us to unnecessary risks we have so far avoided.” 

Asserting that no one could foretell the future dangers in the Spanish 
situation, and that the ‘‘original danger’’ still existed, the Secretary said 
he did not feel justified in recommending affirmative action on the resolution. 

A hint that the Government might be considering revision of its entire 
neutrality code was contained in the final paragraph of the Secretary's 
letter, in which it was stated: 

‘Furthermore, if reconsideration is to be given to a revision of our neu- 
trality legislation, it would be more useful to reconsider it in its broader 
aspects in the light of the practical experience gained during the past two 
or three years, rather than to rewrite it piecemeal in relation to a particular 
situation. It is evident that there is not sufficient time to give study to 
such questions in the closing days of this Congress.” 

—_—_\_>——_—_ 


United States Supreme Court Agrees to Hear Argu- 
ments in Suit of 18 Utilities Against TVA—De- 
cision Not Expected Before Fall Term of Tribunal 

The constitutionality of the Tennessee Valley Authority 
Act will be determined this year, it was virtually assured 
on May 16, when the United States Supreme Court “noted 
jurisdiction” in the challenge of 18 Southern private utility 
companies to their operations, and agreed to hear argu- 
ments in their case at the next term of court. The suit 
was referred to in the “Chronicle” of Jan. 29, page 685. 
Chief Justice Hughes announced the court’s decision on 
May 16 to consider the case following an appeal which 
contended that a special three-judge eastern Tennessee Fed- 
eral Court had been mistaken in upholding validity of the 
measure and all of the functions of the Tennessee Valley 
Authority. 

In evaluating the court’s decision, United Press Washing- 
ton advices of May 16 said: 

Oral argument on the suit, accepted by all parties as a general test of 
TVA’s legality, will not be heard before the court convenes for its 1938-39 
term next October. No more oral argument is to be heard during the 
current term, scheduled for conclusion May 31. 

The companies charged in their petition that TVA seeks to acquire “the 
peration and control of the electric power business’? in the area now 
served by the complaining companies and that in furtherance of this 
object TVA has promulgated and prescribed electric rates which are non- 
confiscatory and discriminatory.” 

—_—_—_<>——_—_——_ 

United States Supreme Court Grants Request of Con- 
solidated Edison Co. of New York for Review of 
Appeals Court Decision Sustaining NLRB Ruling 
Against Company 

On May 16 the United States Supreme Court granted the 
request of the Consolidated Edison Co. of New York, Inc., 
for a review of the order of the United States Circuit Court 
of Appeals in New York in sustaining on March 14 a 
ruling of the National Labor Relations Board in a contro- 
versy between the company and the United Electrical and 
Radio Workers of America, in which the company was 
directed to comply with the NLRB demand for reinstate- 
ment of six employees allegedly discharged for union 
activities. The March 14 decision was referred to in our 
March 19 issue, page 1810. The Supreme Court, which will 


compensatory, 
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review the case at its next term, is asked by the company 
to determine whether the NLRB has jurisdiction over local, 
intrastate utilities. From special advices to the “Wall 
Street Journal” of May 17 from its Washington bureau 
we quote: 

The Edison c Inpany 
it was a local utility subject to the 
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The Circuit Court’s ruling concerned a “cease and desist” 
order of the NLRB. In United Press advices from Wash- 
ington, May 16, it was stated that a major point involved in 
the case was whether the Board has authority to compel 
an employer to abrogate an existing contract with a labor 
union. These advices also said: 

The Board set aside a contract between the International Brotherhood of 
Electrical Workers, an American Federation of Labor affiliate, and the 
company. The electrical workers also petitioned the high court for review 
and this was granted today. 

The Board ordered the company 
with the brotherhood and to stop discriminating against members of the 
United Electrical and Radio Workers of America, a Committee for Indus- 
trial Organization affiliate, which filed the complaint with the Labor Board 
which resulted in the cease and desist order. 

The company charged that if NLRB’s jurisdiction over its labor relations 
were upheld, “State jurisdiction will cease to exist” and the effect will be 
“to push the concept of ‘affecting commerce’ to unintended extremes and 
essentially to obliterate the dual system of government provided by the 
Constitution.” 


to cease “giving effect’’ to its contract 
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NLRB Sustained by United States Supreme Court in 
Case Involving Procedure—Ruling in Mackay Suit 
Holds Employer May Not Discriminate Against 
Workers Seeking Reemployment After Strike— 
Bearing on Republic and Ford Cases 

The National Labor Relations Board on May 16 asserted 
that it had gained a major victory in the United States 
Supreme Court as the result of its action upholding pro- 
cedure of the Board. In an action having to do with the 
Mackay Radio & Telegraph Co., the Supreme Court ruled 
unanimously against a decision of the Ninth Circuit Court 
of Appeals at San Francisco reversing a decree of the Cali- 
fornia court, the Supreme Court held that the NLRB is 
empowered to compel the reinstatement of union workers 
in the event they have been discriminated against by the 
company. The Supreme Court’s ruling was written by 
Justice Owen D. Roberts: Justices Reed and Cardozo did 
not. participate. In reporting from its Washington bureau 
regarding the court’s conclusions, the “Wall Street Journal” 
stated that the Supreme Court ruled that an employer who 
has complied with the Wagner Act has a right to protect 
his business by filling the jobs of striking workers. The 
“Wall Street Journal’ further summarized the court’s con- 
clusions as follows: 

Furthermore, it held, the employer is under no compulsion to rehire the 
strikers when they elect to return to work. 

This was one of several clarifications of the Labor Act contained in a 
decision which nevertheless upheld an order by the NLRB against Mackay 
Radio & Telegraph Co. 

In the Mackay case the court upheld the Board’s order that Mackay 
offer jobs to five strikers who were said to have been discriminated against 
for reemployment after a strike and declared the company had not been 
denied ‘‘a full and adequate hearing.’’ The Board in this case had omitted 
the procedural step of issuing a trial examiner’s report to which the 
employer could take exception. 

Other points covered included: 

That strikers remain employees under the Act and are entitled to the 
protection given by the Act against unfair labor practices by employers. 

That it is an unfair labor practice for employers, when rehiring strikers, 
to discriminate against any group because of union activity in an unsuc- 
cessful strike. 

That an employer “guilty of no act denounced by the statute’? has not 
lost the right to protect and continue his business by supplying places left 
vacant by strikers. ‘‘And he is not bound to discharge those hired to fill 
the places of the strikers, upon the election of the latter to resume their 
employment, in order to create places for them,’’ Justice Roberts said for 
the court. 

Discrimination in Reemployment 

The Mackay company was not found guilty of unfair labor practices 
when the strike was called, the court said. The violation of the law 
consisted in this case only of the discrimination in reemployment. The 
court also held that the company could have refused reinstatement on the 
basis of skill or any one of a number of methods, except on the basis of 
union activity. 

As to procedural questions, 
recently held to be vital to an 
supported the Board’s actions. 

The issues were made clear, Justice Roberts pointed out, and oral 
argument was had before the Board. The failure of the Board to require 
submission of a tentative report by a trial examiner was not sufficiently 
important to cail for a reversal of the order, he declared. 
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the decision 
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As to the Supreme Court’s findings, a dispatch, May 16, 
to the New York “Times” said, in part: 

Some observers had believed the decision might be affected by the 
court’s recent ruling in the Kansas City Stockyards issue, involving Secre- 
tary Wallace, as a result of which the Board [NLRB] sought to alter its 
procedure in the Ford and Republic Steel cases, now in lower courts. 

But the Supreme Court, through Justice Roberts, decided that a full 
and fair hearing was not denied to the Mackay corporation. 

Just as in the Republic and Ford suits, the Board had not served on 
the defendant an intermediate report founded on the investigation of its 
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Supreme Court held, however, that other proceedings 
sufficed to inform the Mackay corporation of the nature of the charges. 
This seemed to be the diffe outlined between the Mackay case and 
the Kansas City ruling. 

Shortly after Justice 
immediately answering a request by Sclicitor General Jackson, directed 
Judges Buffington, Davis and Thompson of the Third Circuit Court of 
Appeals to show cause next Monday why their order preventing the Labor 
Board from pi further in the Republic case should not be 
abandoned. 
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Noting that the Supreme Court’s opinion declared that 
the failure of the Board to issue a preliminary report after 
holding hearings and before promulgating its final order 
“is not one (on error) calling for a reversal of the order,” 
United Press advices from Washington, May 16, said: 

Justice Roberts’s opinion held that the “issues and contentions of the 
parties were clearly defined’’ in the Mackay case, despite the lack of the 
preliminary report. ; 

The Ninth Cireuit Court had set aside a Board order directing the 
Mackay Radio & Telegraph Co. to reinstate, with back pay, five telegra- 
phers. The men found by the Board to have vefused reinstate- 
ment after a strike of telegraphers in the firm’s San Francisco office in 
1935, because of their union activity. The Supreme Court today reversed 
this verdict and ordered enforcement of the Board order. 

The Circuit Court had held that the Board exceeded its authority in 
ordering the reinstatement of the five telegraphers. 

The strike occurred in October, 1936, and was called off after two days. 
When it was concluded, the company offered reinstatement to all but 11 
of the 60 telegraphers who struck. Of the 11 the Board found that six 
were inefficient and that the other five were good operators 
excluded solely because of their union activity. 

The Board ordered the company to cease all discrimination against the 
American Radio Telegraphists Assocfation, of which the five were mem- 
bers, and directed that the five be reinstated. The Board applied to the 
Circuit Court for a compliance decree but the application was rejected. 

The Board’s attorneys told the high court that reversal of the Circuit 
Court decision and affirmance of the power to compel reinstatement of 
strikers was a vital phase of the Board’s powers to force employers to put 
an end to anti-union efforts. 
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Charles Fahy, general counsel of the NLRB, had the fol- 
lowing to say on May 16 regarding the Supreme Court’s 
decision : 

I am glad that again, by decision of the Supreme Court of the United 
States in an important case, it has been found that the Board correctly 
interpreted the Act of Congress and that the order of the Board was in 
all respects correct. In addition to the decision on the questions of 
statuary construction, constitutional law and facts in the Mackay decision 
today, it is gratifying, too, that the court held that a trial examiner’s 
report, which is usually required under our procedure, was not essential. 
There was no trial examiner’s report in the Mackay case. The court 
reviewed the proceedings and held that the company had not been denied a 
full and adequate hearing. Neither the Supreme Court nor any Circuit 
Court of Appeals has ever held in any case that the Board has ever failed 
in this regard. 

$< ——_—_ 


Secretary Wallace Protests Supreme Court Ruling 
in Kansas City Stockyards Case—Letter to Chief 
Justice Hughes Asserts He ‘Shifted Ground”’ 


Since 1936 Decision 

Secretary of Agriculture Wallace revealed on May 12 that 
he had written to Chief Justice Hughes asserting that the 
latter had “shifted his ground” on the question whether 
reports of examiners for quasi-judicial Federal agencies 
should be made available to parties at issue before final 
determination. The Secretary’s letter was based on the 
Supreme Court decision of April 25 in the Kansas City 
Stockyards case, referred to in the “Chronicle” of April 30, 
page 2780. Mr. Wallace said that the decision, which Mr. 
Hughes wrote, ran counter to the views expressed by him 
when the same case was before the court in May, 1936. In 
describing the controversy, a Washington dispatch of 
May 12 to the New York “Times” added: 

In remanding the case then, the Secretary stated, Mr. Hughes had held 
that submission of findings of fact to the stockyards commission men was 
not essential to the validity of the procedure. 

In spite of the ruling, Secretary Wallace, added, his department, in 
September, 1936, adopted this type of procedure ‘‘to assure fair play to 
all parties.’’ 

In as much as the case originated in 1930, Secretary Wallace took the 
position that the reported ‘‘rebuke” in the April 25 decision was not to 
him, but to his predecessor. He further stated that this decision had been 
made a medium to ‘flash a warning” to the quasi-judicial agencies to the 
detriment of the farmers of the country. 

In the letter to Mr. Hughes, copies of which were sent to newspapers 
here, Secretary Wallace said: 

“You will be interested to know that the practice you now recommend, that 
the examiner conducting a hearing make a report which is available to both parties 
for exceptions and argument, was adopted by this Department about 20 months ago 

“You will recall that when you remanded this same case to the lower court in 
May, 1936, you discussed this question and at that time you wrote: 

‘“**Again, while it would have been good practice to have the examiner prepare 
a report and submit it to the Secretary and the parties, and to permit exceptions 
and arguments addressed to the points thus presented—a practice found to be of 
great value in proceedings before the Interstate Commerce Commission—we cannot 
say that that particular type of procedure was essential to the validity of the hearing. 
The statute does not require it and what the statute does require relates to substance 
and not form.’ 

“Although you pointed out that such procedure was not required, we never- 
theless felt that its adoption would help to assure fair play to all parties and made 
it a part of our regular procedure in al! cases arising under the Packers and Stock- 
yards Act and similar legislation. 

“IT am glad to know that the Court now has approved the procedure which the 
Department already had inaugurated. 

“The particular case in question, of course, originated under the preceding 
Administration in 1930 and under a law adopted in 1921. 

“Up until this present Administration no examiner's report in connection with 
hearings under the Packers and Stockyards Act had been thought essential. 

“Rut, as you point out in your opinion of April 25, administrative agencies are 
more and more necessary in our complex society, and it is important that all citizens 
be assured of fair play.”’ 

It was stated at the Department of Agriculture that Mr. Hughes had 


merely acknowledged receipt of Secretary Wallace’s letter. 
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Besides communication to Mr. 
announced that Wallace had 
ing much of the same ground in explaining his position in the case. Ir 
it he said: 

“The effect of the Court's decision of April 25, 1938, was not in any sense a 
rebuke to the present Secretary of Agriculture. because for the past 20 months this 
Department has been doing that which the Court itself said two years ago was not 
necessary and now says is necessary 

“Actually, the effect is to give to the Kansas City commission men and their 
attorneys $700 000 of impounded money which rightfully belongs to the farmers 

“Nearly five years have elapsed since the Kansas City commission men were 
ordered to lower their rates, and the Court finally has decided the case, saying, 
. 4 We express no opinion on the merits.’ "’ 

Mr. Wallace issued a statement May 18, in which be urged 
the Government’s quasi-judicial agencies to resist what he 
termed an effort by the courts to invade the administrative 
field. Extracts from the statement follow: is 

I would be the last to deny that impartial courts have an indispensable 
place in our civilized society. If our judicial system should break down, 
the only substitute would be armed force. Therefore it is imperative that 
we cherish and protect the integrity of our courts. 

But in their very nature, mode and tempo, courts are not equipped to 
perform the operating tasks which the people are insistently demanding of 
government. To burden the courts with such duties would go a long way 
to unfit them to fill their intended role in our republic. > 

Four decades of utility rate-making by the courts have tied up State and 
Federal commissions in a maze of conflicting rules. Almost insuperable 
difficulties have been placed in the way of the enforcement of the Sherman 
and Clayton anti-trust laws. The Federal Trade Commission, which was 
established by Congress after enforcement of the anti-trust laws by the 
courts broke down, has had its powers whittled away. 

Even the operation of the Packers and Stockyards Act, which for a time 
was of considerable value to farmers and consumers, is now impaired when 
five years of litigation result only in handing over to commission men and 
lawyers $700,000 of money which rightfully belongs to farmers. . . . 

I am in entire agreement with what Chief Justice Hughes said in address- 
ing the Federal Bar Association in 1931: 


‘Experience, expertness and continuity of supervision, which could only 
be bad by administrative agencies in a particular field, have come to be 
imperatively needed. But these new methods put us to new tests, and the 


the 
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serious question of the future is whether we have enough of the old spirit 
which gave us our institutions to save them from being overwhelmed.”’ 





But administrative agencies, as they strive to render efficient public 
service and to dispense administrative justice, must be careful not to take 
on the rigid and slow-moving processes of the courts. The government 
must be able to help the people meet their most pressing problems, upon the 
solution of which the survival of our social and economic system seems to 


depend. 
eee 


RFC Offers $25,000,000 of Federal National Mortgage 
Association 2% Notes, Due May 16, 1943—-Funds 
to Be Used in Purchasing FHA Mortgages—Sub- 
scriptions over $1,000,000,000 

Jesse H. Jones, Chairman of the Reconstruction Finance 
Corporation, announced on May 13, on behalf of the Federal 
National Mortgage Association, that the RFC was inviting 
subscriptions to an offering of $25,000,000, or thereabouts, 
of the Association’s 2% notes, Series A. The subscription 
books, which were scheduled to close on May 18, as previ- 
ously announced, were closed at the close of business on 
May 17, due to oversubscription, said Mr. Jones. Subscrip- 
tions were received at the loan agencies and the Washington 
office of the RFC. The notes are dated May 16, 1938, and 
will bear interest from that date at the rate of 2% per 
annum, and will mature on May 16, 1943. They will not 
be callable during the first year, but thereafter will be 
callable in whole or in part at 101% during the second year, 
and after each succeeding year at 100°%%, 100%%, and 
100%, %, respectively, plus accrued interest. The notes are 
exempt both as to principal and interest from all Federal, 
State, municipal and local taxation (except surtaxes, estate, 
inheritance and gift taxes). Chairman Jones announced on 
May 18 that subscriptions total more than $1,000,000,000. 
He stated that because of the large oversubscription it will 
take several days to make an equitable allotment. 

The announcement of the offering stated: 

These notes are general obligations of the Association and contain a 
covenant that the Association will own Federal Housing Administration 
insured mortgages, cash and/or direct or guaranteed obligations of the 
United States equal to its outstanding indebtedness. Under the provisions 
of the National Housing Act, in the event of foreclosure of any FHA 
insured mortgage the Association will receive in exchange debentures fully 
guaranteed by the United States. 

Subscriptions will be received by the RFC at its loan agencies and its 
offices in Washington until May 18, 1938. 

Banking institutions generally may submit subscriptions for account of 
customers, but only the RFC and its agents are authorized to accept them. 
Cash subscriptions from banks and trust companies for their own account 
will be received without deposit. Cash subscriptions from all others must 
be accompanied by payment of 10% of the amount of notes applied for. 

The RFC reserves the right to close the books as to any or all subscrip- 
tions at any time without notice. Subject to the reservation set forth in 
the official circular, all subscriptions will be received subject to allotment. 

Payment at par and accrued interest on notes allotted must be made at 
completed on or before May 23, 1938, against interim receipt. 

The FNMA, which has a paid-up capital of $10,000,000 and surplus of 
$1,000,000, was organized in February, 1938, pursuant to the National 
Housing Act. Its capital stock, consisting of 100.000 shares of par valu 
of $100 per share, was subscribed for and paid in full at the rate of $110 
per share by the RFC. 

The purpose of this fimancing is to provide additional funds to be used 
primarily in purchasing FHA insured mortgages, and in making loans 
secured by FHA insured mortgages. 


The proposed offering was referred to in these columns of 
last week, page 3115. 

From the circular of the RFC describing the offering we 
take the following: 
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Reconstruction Finance Corporation, 
Washington, May 11, 1938 
Offering of Notes 

RFC, on behalf of the FNMA, invites subscriptions, at par and 
interest, for FNMA 2% notes, Series A. The amount of the 
$25,000,000, or thereabouts. 


1. The 
1ecrued 
offering is 

Description of Notes 

1. The notes will be dated May 16, 1938, and will 
that date at the rate of 2% per annum, payable semi-annually on May 16 
and Nov. 16 each year to maturity. They will mature May 16, 1943. 
Maturing principal, and interest coupons, will be payable upon presentation 
to the RFC or its fiscal agents. 

2. Bearer notes with interest coupons attached will be 
$1,000, $5,000, $10,000 and $100,000. The 
issued in registered form. 

3. The notes will be redeemable at the option of the Association in whole 
or in part on any interest payment date after May 15, 1939, and prior to 
maturity, upon not less than 30 days’ published notice, at the following 
redemption prices: 101% of principal amount it redeemed on May 16 or 
Nov. 16, 1939; 100%% of principal amount if redeemed on May 16 
or Nov. 16, 1940; 1004%4% of principal amount if redeemed on May 16 or 
Nov. 16, 1941; 100%% of principal amount if redeemed on May 16 
or Nov. 16, 1942; in each case with accrued interest to the date of 
redemption. 

4. If less than all the outstanding notes are called, the particular notes 
to be redeemed will be selected by lot notes in denominations over $1,000 
part. Where notes are redeemable other than at 
option of the Association they will be redeemable at the principal 
amount and accrued interest. 

5. These notes are issued under the authority of the National Housing 
Act, which provides that they shall be exempt, both as to principal and 
interest, from all taxation (except surtaxes, estate, inheritance, and gift 
taxes) now or hereafter imposed by the United States, by any Territory, 
dependency, or possession thereof, or by any State, County, municipality, 
or local taxing authority. The Act also provides that any such association, 
including its franchise, capital, reserves, surplus, mortgage loans, income, 
and stock, shall be exempt from taxation now or hereafter imposed by the 
United States, by any Territory, dependency, or possession thereof, or by 
any State, County, municipality, or local taxing authority. 


bear interest fron 


demoni- 
not be 


issued in 


nations of notes will 


1 


may be redeemed in 


the 


Limitations on Indebtedness 

1. These Series A notes, in the amount of $25,000,000, will at the time 
of issuance constitute the only funded indebtedness of the Association. 
However, the Association may issue additional notes or other obligations 
from time to time. The Association is authorized to have outstanding 
at any time notes, bonds, debentures, or other such obligations in an 
aggregate amount not to exceed: 

(1) Twenty times the amount of its paid-up capital and surplus, and in no event 
to exceed 

(2) Thesum of: 

(a) The current unpaid principal of mortgages held by it and insured under the 
provisions of Title II of the Act, and 

(b) The amount of its cash on hand and on deposit, and 

(¢) The amortized value of its investments in bonds or other obligations of the 
United States, or in bonds or other obligations guaranteed as to principal and 
interest by the United States. 


The Association, under the National Housing Act, is prohibited from borrow- 
ing money otherwise than through the issuance of its notes, bonds, deben- 
tures, or other obligations, except with the approval of the Administrator 
and under such rules and regulations as he shall prescribe. 
Exemption of Bonds and Property of the Association from Taxation 

1. The Act provides that any notes, bonds, debentures or other obliga- 
tions issued by any national mortgage association shall be exempt, both as 
to principal and interest, from all taxation (except surtaxes, estate, inheri- 
tance, and gift taxes) now or hereafter imposed by the United States, 
by any Territory, dependency, or possession thereof, or by any State, 
county, municipality, or local taxing authority. The Act also provides 
that any such association, including its franchise, capital, reserves, sur- 
plus, mortgage loans, income, and stock, shall be exempt from taxation 
now or hereafter imposed by the United States, by any Territory, depen- 
dency, or possession thereof, or by any State, county, municipality, or local 
taxing authority. The Act provides that it shall not be construed to 
exempt the real property of such associations from taxation by any State, 
county, municipality, or local taxing authority to the same extent according 
to its value as other real property is taxed. 

Subscription and Allotment 

received by the RFC at its loan agencies and 
at the office of the RFC in Washington until the close of business May 18, 
1938. Banking institutions generally may submit subscriptions for account 
of customers but only the RFC and its agents are authorized to accept 
them. Others than banking institutions will not be permitted to enter 
subscriptions except for their own account. Cash subscriptions from banks 
and trust companies for their own account will be received without deposit. 
Cash subscriptions from all others must be accompanied by payment of 
10% of the amount of notes applied for. The RFC reserves the right to 
close the books as to any or all subscriptions at any time without notice. 

2. The RFC reserves the right to reject any subscription, in whole or 
in part, to allot less than the amount of notes applied for, to make allot- 
ments in full upon applications for smaller amounts, and to make reduced 
allotments upon, or to reject, applications for larger amounts, or to adopt 
any or all of said methods or such other methods of allotment as it may 
deem appropriate; and its action in any or all of these respects shall be 
final. Allotment notices will be out promptly upon allotment, and 
the basis of the allotment will be publicly announced. 


1. Subscriptions will be 


sent 


Payment 
1. Payment at par and accrued interest for notes allotted on cash sub- 
scriptions must be made or completed on or before May 23, 1938, or on 
later allotment against interim receipt. In every case where payment is 
not so completed, the payment with application up to 10% of the amount 
of notes applied for shall, upon declaration made by the RFC in its 
discretion, be forfeited. 
General 
1. The loan agencies of the RFC will receive subscriptions, make allot- 
ments on the basis and up to amounts specified by the RFC to the lean 
agency managers of the respective districts, and issue allotment notices 
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2. The RFC may at any time, or from time to time, prescribe supple- 
mental or amendatory rules and regulations governing the offering, which 
will be communicated promptly to the loan agencies of the RFC. 
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The formation of the FNMA was noted in our Feb. 12 
issue, page 1010. 
a 
Eastern,Railroads Renew 2!-Cent Fare Plea 


Eastern railroads on May 13 filed a petition with the 
Interstate Commerce Commission asking for reargument 
and reconsideration of the Commission’s six-to-five decision 
on April 4 against an increase of a half-cent a mile in basic 
coach fares in the Eastern territory. 

Asserting that the Commission acted beyond its powers 
and invaded the field of management when it refused a 
request that passenger fares on coaches be increased to 
2l4c. a mile, the Eastern railroads are contending that the 
2c. coach rate now in effect has not improved the passenger 
revenue results, but, on the contrary, has reduced the net 
revenue that otherwise would have been realized. The 
roads further argued: 

Substantial numbers were able and willing to pay the higher fare for the 
higher service on the Pullmans, but when confronted by the wide disparity 
in cost ‘‘they are unwilling to pay the difference that now exists.” 

“Present spread between coach and Pullman rates,’ the carriers said, 
‘thas disrupted the normal patronage of these facilities, has depleted what 
otherwise would be substantial Pullman revenues, and has set up destructive 
competition between these two classes of services.”’ 

Expenses and taxes of the railroads, the petition declared, are higher than 
ever before, even than when the present rate of 2c. a mile was prescribed 
in 1936 for the coaches. 

In the present case, the avowed purpose of the Commission to 
benefit the carriers themselves by increasing their revenues, the petition 
said, and the Commission was exercising its powers not to prevent the 
carriers from making too much money at the expense of the public but to 
prevent them from making too little. 

Concerning the contention that the Commission unlawfully engaged in 
management, the petition said: 

‘‘The carriers believe that there is no warrant in the Act, in the decisions 
of the courts or in prior decisions of the Commission itself to justify the 
assumption of power here asserted by the Commission. Private ownership 
necessarily implies that, while the carriers are subject to reasonable 
regulation in the public interest, the essential right to manage their own 
affairs and determine questions of policy is preserved to the railroad 
managers who are responsible for the successful operation of the roads. 

“If the Commission may control the general economic policy of the 
railroads as to rate making and compel them, in the hope of increasing 
their business, to resort to methods which they consider themselves unsound, 
private management is destroyed and there would be vested in the Com- 
mission the prerogatives of ownership without any of its responsibilities.” 

—_———_—— 


Fairman R. Dick Holds Railroad Crisis Due to Failure 
to Adjust Rate Base to Price Level—Address Before 
New Jersey Bankers Association 

The present crisis in railroad affairs is not due to over- 
capitalization, nor to lack of modernization, nor to the 
decline in gross earnings, but rather to the fact that the 
rate base has not been kept in adjustment with the price 
level, Fairman R. Dick, of the New York investment bank- 
ing firm of Dick & Merle-Smith, declared on May 13 before 
the annual convention of the New Jersey Bankers Associa- 
tion at the Hotel Ambassador, in Atlantic City. He empha- 
sized that today the difference between collapse and pros- 
perity is the fractional sum of two mills per ton mile in 
rates. In support of this view, Mr. Dick quoted from a 
1914 decision of the Interstate Commerce Commission, in 
which Commissioner Winthrop M. Daniels said in connec- 
tion With a rate question at that time: 

This rise in the price level must eventually be reckoned with in rail- 
roading. For a time its effects may be masked by adventitious increases 
in the volume of traffic, but this temporary relief in its very nature is 
uncertain, and sooner or later the difficulty is sure to reappear. For a 
time it may be circumvented by extraordinary economies, but in its nature 
it is inexorable. It must be faced, not trifled with. It is hardly an 
adequate remedy to award to carriers relief only when their returns have 
reached the well-nigh desperate level now shown in central freight associa- 


was 


tion territory. Even before this inadequate return is evidenced, higher 
rates are warranted. 
“In other words,” Mr. Dick stated, “the essential 


requisite for adequate earnings is adequate rates—that is, 
rates that are adjusted to the price level at the time they 
are in effect, because if rates are not adjusted to the price 
level at the time they are in effect, but are below this level, 
then earnings will be inadequate regardless of the efficiency 
of operation, and regardless of the volume of traffic.” 
Assertions that the current plight of the roads is due to 


overcapitalization, Mr. Dick declared to be fallacious. He 
said: 

I should like to point out that for the railroads as a whole, even 
including all debt, both senior and junicr, the burden cf debt and fixed 
charges have been declining and not rising., Measured against property, 
the debt ratio has declined from 459% to 49% since 1911, and fixed 
charges, measured in relation to gross revenues, are 40% less in this 
depression than in the depression cof the nineties. During that period, 
when railroad bonds were considered the very highest type of corporate 
investment, approximately 24c. of the dollar paid by the shipper was 
required for fixed charges. In 1937 only 15c. was required, and the 
average during the entire present depression was less than 20c. The 


ad capital structures have become 
have been growing stronger. 


nswer to the riddle cannot be that ruil: 
weaker because, as a matter of fact, thes 

Contentions that the railroads had failed to modernize 
their operations was equally groundless, Mr. Dick stated, 
pointing out that in 1931 it cost the carriers $10.78 for every 
1.000 revenue ton miles moved, but by 1986 it had declined 
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to $6.40. The fact the gross revenues had declined sharply 
Was not the basic cause for the condition of the railroads, 
according to Mr. Dick, who stated: 

Let us look at the record and see if this answer is correct: namely, 
that with upwards of three billions of dollars of gross revenues the rail- 
roads cannot obviously service their fixed charges. It takes me but a 
moment to discard this answer, for I go back to the year 1901 and find 
that with gross revenues of one and one-half billion dollars the railroads 
actually did earn enough to service the present fixed charges. If one and 
one-half billion dollars, therefore, was enough, how can three billion 
dollars be too little? 

I wish to make it perfectly clear that I do not deny that with rates 
and expense items as they are today, the railroads will earn more money 
with four billion dollars gross than with three billion dollars gross, and 
so on up to the saturation point. Of course, any railroad will earn more 
money if its gross increases, other things remaining the same, but this 
does not prove that Class I railroads cannot protect their credit structure 
with gross earnings running above three billion dollars a year. Reason 
for this is that the rate structure does not keep pace with the price level 
which sets the level of railroad expenses, an explanation which is not new, 
because it is the same as that cited by ICC Commissioner Daniels in 1914. 


The answer lies in slighly higher rates, declared Mr. 
Dick, who pointed out that currently the average revenue 
per ton mile was about 1c., while in his opinion an adequate 
level would be about 1.2c. a mile. “In other words, the 
difference between collapse and railroad prosperity is two 
mills per ton-mile,” Mr, Dick stated. He added: 

My formula, therefore, for the solution of the railroad problem is to 
adjust rates to the level which at least did not prevent the country from 
climbing out of the 1922 depression, and to do so by a method which will 
not only avoid any diversion of traffic but will also prevent any talk 
about such diversion. In other words, my opinion is that we should act 
today to meet the crisis of today instead of continuing to trifle with the 
problem by repeated optimistic forecasts about tomorrow’s volume of 
traffic and tomorrow’s operating efficiency. 

——_—<g—__—__ 

Chief Justice Hughes Warns Quasi-Judicial Govern- 
ment Agencies Against Abusing Power—Says 
Vigilant Bar Should Exert Powerful Influence on 
Choosing of Judges 

Chief Justice Charles Evans Hughes, in his first public 
address since the defeat of the Administration’s bill to 
reorganize the United States Supreme Court, warned on 
May 12 that a vigilant bar should exercise “a potent influ- 
ence” against the appointment or election of incompetent 
judges, and asserted that quasi-judicial agencies of the gov- 
ernment should wield their powers cautiously. Addressing 
the American Law Institute, in Washington, Mr. Hughes 
said: “I question if there is any greater need at this time 
than continued respect for the judicial tradition of inde- 
pendence and impartiality.” He went on to say: 

It is in the judicial process that we find the most developed and 
systematic effort of a democratic community to maintain the interests of 
justice by opposing reason to passion, accepted principles to unbridled 
discretion, and the requirements of fair play to the favoritism or tyranny 
of power. The defects in judicial administration, which have made the 
public critical and restive, and which sometimes have obscured in public 
estimation the service of the courts, have been due in part to the law 
and in part to lawyers and judges. 

The law has lacked clarity, has maintained an unnecessarily complex 
procedure, and has permitted obstacles to be interposed to the prompt 
disposition of controversies. Too many lawyers have made the practice of 
their art a display of skill in avoiding or delaying the determination of 
cases on their merit by resort to technical obstructions. And, here and 
there, we find a judge who by pettiness, petulance, arbitrary conduct or 
procrastination in rendering decisions, has brought his office into disrepute. 
Despite all the just complaints addressed to these shortcomings, the 
judicial tradition still stands forth in testimony to the endeavor of the 
people to be just and to maintain their rights against the varied oppor- 
tunities for partiality and oppression in administration. . 

Recently the Supreme Court submitted to the Congress, under the Act 
af 1934, a body of rules of civil procedure so as to provide one form of 
civil action and procedure for both cases in equity and actions at law. 
To make this possible, the Supreme Court enlisted the services of a 
distinguished body of practicing lawyers and professors of law who had 
specialized in the study of procedure. Their proposals were submitted to 
the consideration of the bench and bar of the country and have been 
widely discussed and approved. The Supreme Court examined these pro- 
posals and, with certain changes, adopted them. Under the statute they 
are to go into effect after the close of the present session unless Congress 
shall provide otherwise. Thus in the recent years we have witnessed a 
series of outstanding efforts to remedy the defects in the law, so far as 


these are responsible for unnecessary obstacles to obtaining as speedy 
justice as is consistent with a fair and full hearing. . . 


Still the prime necessity in making the judicial machinery work to the 
Lest advantage is the able and industrious judge, qualified by training, 
experience and temperament for his office. He can accomplish much with 
a poor procedural system, and the improvement in rules of procedure vastly 
increases his opportunity. We are fortunate in the great number of such 
judges that we have throughout the country and only the ill-informed or 


ill-disposed would overlook that fact. ens 

I notice that there is a tendency, in the desire to emphasize the im- 
portance of obtaining flexibility and expertness in particular classes of 
cases, to deprecate the work of the courts and by comparison to exalt 
administrative boarés and commissions. Such efforts are short-sighted and 
ire not in the interest of the suitable development of administrative agen- 
cies. It must be remembered that to the courts the community still looks 
for the standards of judicial conduct. The controversies within the range 
of administrative action may be different and extremely important, and 
they may call for a particular type of experience and special methods of 


inquiry, but the spirit which should animate that action, if the adminis- 
trative authority is to be properly exercised, must be the spirit of the just 
judge. Whatever the shortcomings of courts, and whatever the need of 
idministrative bodies, it is still the courts which stand out as the exemplars 
of the tradition of independence and impartiality. . . . 

Judicial work also has the advantage that those who are responsible for 
identified. The judge who decides stands before tke public 
for the decision. 
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W. O. Douglas Urges Utilities to Comply with Holding 
Company Act Promptly—-SEC Chairman Reiterates 
Assurances of Government Cooperation in Maga- 
zine Article 

The utility industry was urged to act promptly in carry- 
ing out the provisions of the Utility Holding Company Act, 
in an article written in the current issue of “The Electrica! 
Worid,” by William O. Douglas, Chairman of the Securities 
and Exchange Commission. Mr. Douglas said that holding 
company legislation is sound and constructive, and that it 
promises long life for the utility business. The sooner the 
industry complies with the measure, the better off it will 
be, Mr. Dougias said. He said that Section 11, which re- 
quires holding companies to simplify corporate structures 
and integrate their operating systems, provides the key 
“which, wisely used, will open a peaceful and fruitful 
future for the industry. From this peace and productiveness 
the Nation as a whole will benefit.” 

In the article Mr. Douglas said, in part: 

To the extent that the holding company can justify its dominion in terms 
of service to the operating companies, the statute is not a ‘‘death sentence.’’ 
On the contrary, it holds the promise of a long life and a happy one. It 
substitutes order for chaos. The system will then be soundly built and 
deeply rooted to withstand adversity and attack. Once a public utility 
system has complied with the requirements of the Act, there will be no 
difficulty in finding investors ready and willing to purchase its securities. 
Within the administration of Section 11 there will in some cases be 
instances where it will be necessary to rectify capital structures in such a 
way as to bring to light losses which have been suffered (though perhaps 
That may make some hesitant to comply 
with Section 11, since compliance will bring home for the first time to 
some investors actual facts which might otherwise be continued to be 
concealed for an indefinite period—to the injury of other existing investors 
and future investors. But until the industry makes substantial progress 
toward putting its house in order, by exchanging and selling properties, 
simplifying corporate structures, interconnecting its facilities, and relin- 
quishing control of dispersed companies, public confidence will not be won. 

We are and shall continue to do everything in our power to help 
toward this end. We have urged Congress substantially to modify the 
income tax laws in regard to exchanges of property for integration pur- 
poses. We are ready and willing at all times to advise and help the 
industry in working out its problems, and to conduct ourselves reasonably 
and practically. If the industry conducts itself cooperatively and earn- 
estly—if it will substitute for the idol of bigness the objective of efficiency 
and soundness, the future of the private utility industry will be assured. 

Our task is to proceed along the lines indicated by Congress towards 
the development of corporate simplification and geographic integration. 
We believe it is the logical and inevitable course. Furthermore, we 
believe in the fundamental principles of Section 11. We propose to 
expend our energies in fulfilling those objectives and not in considering 
ways and means of altering that course. The job to be done can and 
should be started at this time. The machinery for undertaking it is ready 
and working. The healthy reconstruction of an industry as important to 
our national welfare can be done under the new spirit in the industry 
which is fast emerging. 


not yet realized) by investors. 
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William O. Douglas, Chairman of SEC, Suggests Forma- 
tion of Institution to Take Over Certain Functions 
of Members of Stock Exchange to Relieve Brokers 
of Worry Over ‘‘Mechanical Operations’’—Address 
Before Association of Stock Exchange Firms 

Speaking at the dinner last night (May 20) of the Asso- 
ciation of Stock Exchange Firms, William O. Douglas, Chair- 
man of the Securities and Exchange Commission, told the 
gathering ‘“‘how simple, from the brokers point of view, it 
would be if brokers were relieved of worry over the mechani- 
cal operations of handling securities or funds; over performing 
these banking functions; or over the difficulties and respon- 
sibilities of custodianship.’’ He followed this up by saying, 

“I should like to offer a suggestion, and it is no more than 

that, for reaching at least a partial solution to these prob- 

lems.’’ Continuing, he said: 


I may say that this suggestion is not an original one with us. It emanates 
from the brokerage business itself. It was suggested at least as long ago 
as 1932 by some of your own members. It comes down to this—the estab- 
lishment of an institution in the nature of a trust company to be formed 
for the purpose of taking over the functions of banking, clearing of securities 
and the custodial duties of all members of the exchange. As I recall, this 
was originally suggested by some of you as an economy measure. Chang- 
ing events indicate that today it has acquired additional merit by reason 
of the real assurance and protection which it would appear to afford cus- 
tomers. 

The suggestion contemplates the formation of a trust institution under 
State law whose functions would be confined solely to acting in a fiduciary 
relationship as agent for both brokers and customers. It would not operate 
for its own account, nor would it engage in a commercial banking business. 
The usual functions with respect to purchases and sales of securities would 
be carried on by brokers just as is the case today. But brokers who had 
the benefit of the services of this institution would be relieved of many 
of their present functions. For instance, the trust company would act as 
cashier for brokers; receive from and make payments to customers for 
securities bought or sold; transfer, receive and deliver customers’ securities 
upon instruction of the brokers; and as respects margin transactions, act 
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for brokers not only in relation to their customers but in relation to the 
banks as well. Clearances could be readily and conveniently handled. 

An institution along these lines would, of course, reduce the number of 
operations involved in the securities business, and should effect substantial 
economies for the brokers. But more important should be its services to 
investors and to the public generally in reducing or eliminating the risks 
at present involved in the performance by brokers of the quasi-banking 
and custodial functions which I have mentioned before—the holding and 
commingling of the funds and securities of their customers. 

From another viewpoint such a measure should also answer many of the 
administrative problems of the Commission as well as of the Exchange. It 
would simplify the task of making inspections of the margin accounts of our 
far-flung brokerage community and also from many of the other details 
which are the necessary incidents either of enforcement or self-regulation. 
Certainly, when considered in this connection, this suggestion has great 
appeal for us. 

The suggestion is, of course, only tentative and the details of the func- 
tioning of such an institution have not been thoroughly explored. We 
hope to explore them with you tosee if practicable ways cannot be found 
for effecting such a measure within the near future. If, as a result, you 
and we agree that the idea has merit, we will be happy to cooperate in the 
establishment of such an institution in a form which can best serve the 
interests of all. 


The dinner at which Mr. Douglas spoke was held at the 
Commodore Hotel in New York City. 
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N. Y. Stock Exchange Will Cooperate with Govern- 
ment, W. McC. Martin Tells President Roosevelt — 
New Chairman of Exchange Calls at White House 
with SEC Chairman W. O. Douglas 

The New York Stock Exchange is ‘‘wholeheartedly desirous 
cooperation with the Government,”’ William MeC. Martin, 
Chairman of the Exchange’s Board of Governors, said on 
May 13 after visiting President Roosevelt in Washington, 
accompanied by William O. Douglas, Chairman of the 
Securities and Exchange Commission. Mr. Martin said that 
the program of the new management of the Exchange is to 
make it “the national public institution it ought to be.” He 
predicted a new era of cooperation between the Exchange 
and the SEC, and said that “cooperation between Govern- 
ment and business is now generally recognized to be in the 
interests of the public. Other remarks after his White House 
visit were reported as follows in a Washington dispatch of 
May 13 to the Chieago ‘Journal of Commerce”’: 

When Messrs. Douglas and Martin left the President’s executive offices, 
they were met by a horde of reporters. Mr. Martin answered questions 
peemiiy. <« i. 

Mr. Martin's policy envisages the end of five years of struggle between 
the New Deal and the stock exchange, which has resulted in various exchange 
investigations. io ‘ 

Today Mr. Martin said: ‘‘the New York Stock Exchange is whole- 
heartedly desirous of cooperating with the Government to make the market 
of such a character that it would-ngt attract investment funds but will also 
serve aS a means of protection for those funds.’’ 

Should Assume Important Niche 

He was expressing the general philosophy of Mr. Douglas in this respect, 
who has repeated the conviction that the stock exchange should rightly 
assume the important niche it deserves in America’s economic and financial 
system. 

Mr. Martin said that ‘‘reorganization of the stock exchange is the biggest 
problem which the new management has to tackle.’’ The new group and 
various committees were elected yesterday and are scheduled to take office 
next Monday, May 16, at 3 p. m. 

He said that the new management is anxious to cooperate with the 
SEC to settle various problems which have arisen. There are, for example, 
the trading recommendations which the stock exchange adopted more than 
two years ago at the suggestion of the SEC. The time in which they have 
been in operation has given the exchange and the SEC an interim in which 
to observe their workability. 

Today, Mr. Martin said ‘‘I think that Mr. Douglas and myself working 
together can deliver the goods.’’ No meeting will be scheduled between 
the stock exchange and the Commission until the new paid President, the 
first in exchange history, is selected. 

When Mr. Martin was asked whether a choice had been made, he replied 
that there were more than 200 candidates on the roster. . . . 


»— 
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NLRB Policies Defended by Chairman J. Warren 
Madden—In Radio Address He Pledges Continued 
Vigorous Enforcement of Wagner Labor Act— 
Reported that Board Plans to Revise Procedure in 
Inland Steel, Heinz and Douglas Aircraft Cases 

Employers who have opposed the Wagner Labor Act while 
pretending to obey it are guilty of poor sportsmanship and 
lack of fair play, J. Warren Madden, Chairman of the 

National Labor Relations Board, charged in a radio address 

on May 18. Mr. Madden declared that the Board would 

not modify its policy of vigorous enforcement of the law. 

He pointed to the Board’s record of 11 cases reviewed and 

sustained by the Supreme Court, and said that in seven the 

tribunal had reversed decisions of the Circuit Court of 

Appeals. > Pee Si 

Extracts from the speech follow, as given in United Press 

Washington advices of May 18: 

He (Mr. Madden] pledged that the Board and its staff ‘‘will continue to 
try to do a careful and workmanlike job in the interpretation and adminis- 
tration of our law’’ and warned that ‘‘we shall not modify our policy of 


vigorous enforcement.”’ 

His speech was said to be one of a series intended to counteract mounting 
criticism of the Board. At the same time it was learned that the Board 
still plans to revise its procedure in at least three important cases, despite 
the Supreme Court decision Monday in which Associate Justice Owen J. 
Roberts ruled that trial examiners’ reports are non-essential. 

Cases to be revised are the precedent-making descsions ordering Inland 
Steel Co. and H. J. Heinz Co. to sign contracts with unions if agreement 
is reached in collective bargaining, and that of Douglas Aircraft Co., Inc., 
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of Santa Monica, Calif. 
with back pay. 

Board attaches now are preparing proposed findings of fact in those 
cases as the first step toward drafting new decisions to replace rulings 
vacated by the Board itself. 

The NLRB also will fight to uphold its untested right to withdraw 
decisions in a Supreme Court case next Monday, it was announced. The 
Third Circuit Court of Appeals at Philadelphia has been ordered to show 
cause why it should not permit the Board to withdraw the decision against 
Republic Steel Corp. 

Mr. Madden complimented ‘‘many thousands of employers”’ for accepting 
the Wagner Act after its validity was upheld, saying ‘“‘they dispensed with 
their industrial spies, recognized the dignity of their employees and their 
chosen representatives, and instructed their supervisors and foremen to 
keep their hands off union affairs." 


Douglas was ordered to reinstate sit-down strikers 
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E. T. Weir of National Steel Corp., Says Administration 
is Responsible for Depression—Holds Main Hope 
of Recovery Lies in Pressure from Congress and 
American People. 

If the present Administration would change its policies to 
aid and encourage private enterprise, recovery from the cur- 
rent depression would begin in “from four to six months,” 
Ernest T. Weir, Chairman of the Board of the National Steel 
Corp., said on May 19 in an address before the annual meet- 
ing of the West Virginia Chamber of Commerce. The Ad- 
ministration, Mr. Weir said, is responsible for the depression, 
and he added that the main hope for constructive action is in 
pressure from Congress and the people as a whole. An 
abstract of Mr. Weir’s speech said, in part: 

Stressing the major steps that must be taken to bring 
recovery, Mr. Weir said: 

‘There is little need to dwell on the specific things that must be done and 
undone. Well-thought-out proposals have been made by numbers of groups 
and individuals. In general, these suggestions to government are: 

‘‘Restore confidence by an unqualified pledge to retain unaltered the 
principles and structure of the American systems of business and of govern- 
ment. 

‘‘Declare a permanent policy with regard to basic economic controls. 

‘‘Amend tax laws to eliminate punitive and crippling provisions. 

‘“‘Amend the labor laws so that they shall be fair and apply with equal 
force to the employer, all employees and all labor organizations. 

‘*Remove threats of government competition such as the one overhanging 
utilities. 

““Cease attacks on business. 
people can unite. 

‘“‘Make this program clear and then stick to it. 

‘““The forces of business are neither dead nor asleep,’’ Mr. Wier declared. 
‘*They are held under an unnatural and unwilling restraint. They are eager 
to take up again their normal job of creating wealth and providing work and 
wages. If they are released, we will again be on the road to sound and sub- 
stantial progress. If the proper steps were taken now, I firmly believe, as I 
said before, that the start of recovery would be apparent in from four to six 
months. ‘‘Men Wanted”’ signs eventually would again hang on factory 
gates.”’ 

In the past, the progress of the United States was achieved under a system 
which permitted individual freedom and free enterprise, the steel leader 
said, and have now come to the place where the people can appraise the 
genuine value of Administration policies and methods. The people, he 
pointed out, ‘‘must decide whether economic progress or economic collapse 
is more likely to result from allowing both the economic and the political 
controls of the country to be manipulated by one set of hands.”’ 


Provide a leadership under which all the 
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Bohn Aluminum Strike Ended 


United Automobile Workers Union on May 1 ratified a 
settlement reached on April 30 by company officials and 
union representatives, which ended a two-week strike. The 
terms of the settlement were not revealed. The strike at all 
eight plants of the Bohn company was called by the union 
after disputes, which first closed the two factories on Clay 
Ave. in Hamtramck due to the company’s policy of replacing 
U. A. W. members with foremen on producing jobs. The 
company, however, claimed that it believed that the real 
reason for the strike was the campaign for collection of dues 
conducted by the union. The company nominally provided 
work for 3,200 men but at the time of the strike only about 
1,000 men were employed. 
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CIO and Postmaster General Farley Suffer Reverses in 
Pennsylvania Primaries—State’s Democrats Defeat 
Thomas Kennedy for Gubernatorial Nomination 

Chairman John L. Lewis of the Committee for Industrial 
Organization, and Postmaster General Farley, as Chairman 
of the Democratic National Committee, were rebuffed by 
Pennsylvania Democrats who voted in the State primary 
elections on May 17. Charles A. Jones, Pittsburgh lawyer, 
was selected as the Democratic nominee for Governor over 
Thomas Kennedy, prominent in CIO affairs, who had been 
publicly endorsed by Mr. Farley. The result was regarded 
as a setback for the CIO in its efforts to gain political power. 
Republicans also claimed that it was a reverse for the New 
Deal, both because Mr. Farley’s selection failed of nomina- 
tion, and because more voters cast ballots in the State’s 
Republican primary than in the Democratic. 

Listing the principal results of the primary voting, Asso- 
ciated Press Philadelphia advices of May 18 said: 

While some reports said leaders of the successful Democratic faction were 
ready to ask the mediation services of President Roosevelt, Republican 
chieftains were claiming a united front for the fall campaign. Organization 
leaders maintained, however, there were no “insurmountable” intra-party 
difficulties. 

Former Governor Pinchot reiterated he would support the Republican 
gubernatorial nominee, Judge James Owlett, defeated for the Senatorial 
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nomination by Senator Davis, pledged ‘‘wholehearted support”’ of the entire 
Republican ticket. 

Postmaster General James A. Farley, Democratic national chairman, and 
John D. M. Hamilton, Republican national chairman, both jumped into 
the post-primary picture—Farley with telegrams to all victorious Democrats 
and Hamilton with an assertion the primary results presaged ‘‘certain 
victory’’ for Republicans in the November general election. 

Some political observers saw in Farley's move an appeal to the CIO 
to abide by the primary results. Speculation persisted, nevertheless, that 
Lewis might still seek concessions from the Democratic State Committee 
leadership. Lewis was non-committal. 4 

A question mark in the new State Democratic political lineup was Senator 
Guffey. Chosen in 1934 as the first Democratic Senator from Pennsylvania 
in more than a half-century, Guffey attained national political stature as an 
outspoken Roosevelt adherent. He was regarded as the voice of Penn- 
sylvania’s block of 72 votes in the National Convention and had been men- 
tioned as a Vice-Presidential possibility for 1940. 

Guffey split with his State committee over its indorsement of Jones for 
Governor and cast his lot with Lewis behind the candidacy of Kennedy and 
his ticket mates. 

The heaviest turnout of voters for a primary election in Pennsylvania 
history was recorded. 

Analyzing the effect of the Pennsylvania primaries on 
national polities, a Washington dispatch of May 18 from 
Turner Catledge to the New York “‘Times”’ said in part: 

The outcome of yesterday's primary election in Pennsylvania was widely 
interpreted in Washington today as the most important political develop- 
ment since the beginning of the Democratic ground swell in 1930. 

Specifically, it was credited with depreciating the national political 
importance of John L. Lewis and his C1O, ending for the time being, 
at least, the sway of Senator Joseph P. Guffey over the Democratic organiza- 
tion of Pennsylvania, and with diluting both the significance and effects of 
the Florida primary of two weeks ago. . . . 

The most immediate setback to the New Deal was seen in the failure of 
the elventh-hour efforts of Postmaster General Farley to swing a ‘‘harmony”’ 
ticket composed of Thomas Kennedy, CIO candidate for Governor, and 
Governor Earle, anti-C1O candidate, for United States Senator. 

Although Governor Earle was nominated over Mayor 8. Davis Wilson 
of Philadelphia, the CIO choice, as was indicated all along, Mr. Kennedy 
was defeated by Charles Alvin Jones, Mr. Earle’s running-mate, in the 
crucial test over the Governorship nomination. 


a 


Bank Tax Equality Sought by Merchants’ Association 
of New York at Constitutional Convention in 
Albany 

The Merchants’ Association of New York announced on 
May 15 that, as a result of a study of bank taxation by its 
Committee on Taxation and Public Revenue, of which 
Laurence Arnold Tanzer is Chairman, it would submit to 
the Constitutional Convention now meeting in Albany a 
proposed amendment which would guarantee against the 
imposition on State banking institutions of any greater bur- 
den of taxation than may be legally imposed in New York 
State upon National banks. 

The specific amendment proposed by the Merchants’ Asso- 
ciation to the New York State Constitution would read 
substantially as follows: 

No greater burden of taxation shall be imposed upon State 
institutions exercising functions substantially similar to those of 
banking associations than may be imposed upon such associations. 


banking 
National 


In explaining the reasons for this amendment the report, 
signed by Mr. Tanzer and adopted by the Board of Directors 
of the Merchants’ Association, said: 

Of late there have been various proposals advanced in this city for the 
taxation of banks. There seems to be no room for doubt that such pro- 
posals would be ineffective as applied to National banks because the State 
has already exercised its power of election for the taxation of such banks 
under authority of the Federal statute on that subject. The imposition 
of any neavier taxation upon State banks and trust companies than that 
permitted on National banks would tend to disrupt the State system and 
involve a serious threat to the money market now centering in this city, 
because that market is extremely sensitive to bank taxation methods. 


a ee 


M. R. Diggs Says Present-Day Bankers Are Eager to 
Meet Standards Prescribed—<Acting Comptroller of 
Currency Addresses Texas Bankers Assn 


Out of banking experience of the past few years “has come 
a definite obligation to supervisory agencies not only to 
make certain that there shall never again be overbanking, 
but also to make certain that those institutions which are in 
operation shall conform to reasonable safeguards for the pro- 
tection of depositors,’’ Marshall R. Diggs, Acting Comp- 
troller of the Curreney, told the Texas Bankers Association, 
meeting at Fort Worth, Tex., on May 17. Mr. Diggs dis- 
cussed “‘Responsibilities of Present-Day Banking,” and de- 
clared that bankers today are almost unanimous in their 
efforts to meet the standards set for them.’”’ He added, in 
part: 


Our immediate need is that of teamwork, and I confidently believe that 
if every one of us will set ourselves to the task of doing all possible to better 
our local situations, the collective benefits will afford the momentum for 
economic recovery and prosperity. Even as a member cf a team we have 
individual responsibitities. We should recognize them, and forget for the 
time, at least, our world problems and the fear of what might happen— 
to try to solve the problem at home—for after all that is the immediate 
objective. 

The work of the Comptroller of the Currency is with results rather than 
with causes. That may lead to the feeling at times that our examiners are 
inclined to be too critical rather than constructive, but I can truly say that 
we desire with you to have the analysis sheet as free of criticism as possible. 
It has been noted that in those banks where the boards of directors are 
active in the discharge of their duties, namely—-maintain supervision of 
policies and are thoroughly familiar with the loans and investments, we 
usually find the assets in acceptable order. Management is as important 
as capital, as a matter of fact it is more important, and the responsibility 
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of maintaining capable, efficient management rests with the directors and 
not with the supervisory authorities. In employing an officer or clerk, 
the bank (the directors) simply makes an investment—-meaning that the 
officer or the clerk should render profitable service. 

—_———_——_ 


IBA Public Service Securities Committee Urges More 
Cooperation Between Government and Private 
Utilities Report Says Such Action Would Aid 
Return of Investment Confidence and Accelerate 
Recovery 

The Board of Governors of the Investment Bankers Asso- 
ciation of America, at its meeting at White Sulphur Springs, 
W. Va., May 14-18, adopted a report submitted by George 
D. Woods, Chairman of the Association’s Publie Service 
Securities Committee, urging cooperation between Govern- 
ment officials and the managements of power and light 
companies. The return of confidence of such investors as 
those in the utility industry, said the report, “and the re- 
opening of the flow of capital into the industry, could not 
fail to help materially in solving the broad problems faced by 
Government officials in their present effort to stem the tide 
of business depression.’”’ Other recommendations follow, in 
part: 

Recently it has become publicly known that the managements of the 
larger public utility holding systems have formed a committee for the 
purpose of considering the problems raised by Section Eleven of the Public 
Utility Holding Company Act. This is an affirmative step in the right 
direction. If the meetings of this committee are successful in bringing 
about exchanges and integration of operating properties so as to accomplish 
the objective of Section Eleven of the Public Utility Holding Company Act, 
such meeting will go far to reawaken investor confidence and to remove the 
fear that the purposes of Section Eleven will be accomplished by Govern- 
mental orders—with resultant lengthy litigation and uncertainty. Meet- 
ings between representatives of this committee of holding company manage- 
ments and Securities and Exchange Commissioners should bring about a 
broader understanding of the problems of a program of integration, and it 
is to be hoped such meetings may result in a recommendation to the next 
session of the Congress for moderation, or at least clarification, of many 
parts of the Public Utility Holding Company Act. 

Efforts by Government officials to bring about passage of the Lea, 
Barkeley and Chandler Bills should be relaxed until the operation of the 
Public Utility Holding Company Act is more fully understood and its ad- 
ministration more fully coordinated with the administration of other 
regulatory laws. 

With a clarification of the Government’s position with respect to com- 
petition and regulation and passage of a reasonable period of time for general 
realization by investors of the importance of such clarification, funds now 
looking for employment should be available for investment in power and 
light equities. Such funds would accept the risks of the effect on power and 
light company net earnings of inflation and the risks of mounting taxes, 
because of the excellent record of the industry in the past. 

A policy which contemplates loans by the Reconstruction Finance 
Corporation or other Federal agencies does not face the problem. Even- 
tually the requirement of equity money will be encountered by the RFC. 
Then the Administration—the present one or a future one—will either 
foreclose on its loans, wipe out investors in existing equity and own the 
property or will authorize Government investment in equities. ; 


Mr. Woods, Chairman of the IBA Publie Service Securities 
Committee is Vice-President of the First Boston Corp., 
New York. The action of the managements of a number 
of utility holding companies in naming a committee to 
cooperate with the SEC was noted in these columns a week 
ago, page 3114. 
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Opposition by Bankers to ‘‘Federal Extravagances’’ 


Urged by George Letterhouse, Newly Elected 
President of New Jersey Bankers’ Association— 
M. S. Eccles of Federal Reserve System Says Road 
to Balanced Budget is Through Restoration of 
National Income—Remarks of Leo T. Crowley— 
Resolutions 


Speaking before the annual convention of the New Jersey 
Bankers’ Association, George Letterhouse, newly elected 
President of the Association declared that the country ean 
not “borrow and spend its way to permanent recovery.” 
He asserted that economy, thrift and self-sacrifice are ‘“‘as 
necessary today as they were in the horse-and-buggy days,”’ 
and urged the bankers to work for “a return of sanity in 
government, equitable enforcement of law and strict economy 
in administration.” 

Mr. Letterhouse, who is Trust Officer of the Commercial 
Trust Company of New Jersey in Jersey City, spoke at the 
closing session on May 14 of the Convention, which was held 
at Atlantic City, N. J. In a dispatch to the New York 
“Times” he was quoted as follows: 


“I feel it necessary to call your attention to the reckless spending of the 
government,’’ said Mr. Letterhouse. ‘‘Since 1930 a balanced budget has 
been unknown. Deficits have been growing bigger and better. Govern- 
ment borrowings have been staggering; a heavy mortgage has been placed 
on the future of this country, and I believe it to be the duty of the bankers 
of this State to become articulate in their opposition to Federal extrava- 
gances. 

‘*The Economic Policy Commission of the American Bankers Association, 
at its meeting on April 13, issued a statement which I believe the bankers of 
New Jersey individually and as an association should wholeheartedly sup- 
port. This statement, clearly and concisely points out that pump-priming 
—about to be resumed on a gigantic scale—cannot restore prosperity or 
bring about lasting business recovery. 

“On the 10th of last November, just six months ago, Secretary of the 
Treasury Morgenthau addressed the Academy of Political Science. He said, 
in part: ‘The basic need today is to foster the full application of the driving 
force of private capital. We want to see capital go into the productive chan- 
nels of private industry. We want to see private business expend. We 
believe that much of the remaining unemployment will disappear as private 
capital funds are increasingly employed in productive enterprise. We be- 
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lieve that one of the most important ways of achieving these ends at this 
time is to continue progress toward a balance of the Federal budget.”’ 


All-Time High in Deficit Seen 

“Thus Mr. Morgenthau. What was the response of the Government? 
I refer you to the President's message of April 14 urging a new spending 
program, a return of the type of needling business that has endured for five 
years. If the President's demands are granted by the Congress, we will, 
excluding the war years, establish an all-time high in deficits during the 
coming fiscal year.’ 

Marriner S. Eccles, Chairman of the Board of the Federal 
Reserve System in addressing the Convention,on May 13, 
deseribed President Roosevelt’s spending program of $4,500,- 
000,000 as “too modest when measured by the need and 
gravity of the economic situation.” 

Governor Eecles, according to the Philadelphia ‘“‘Inquirer’”’ 
maintained that “the only road to a balanced oleae is 
through restoration of national income.”’ For the Govern- 
ment to reduce its expenditures radically at the very time 
that business is doing the same thing could only accentuate 
deflation, he said, according to the paper indicated, which 
further quoted him: 

“I have favored all along and still favor compensatory action by the 
Government and offsetting deficit—spending to counteract deflationary 
forces and to create a condition for revival of private activity,’’ he con- 
tinued. ‘‘I see no other practical way to deal with economic forces which, 
let alone, disrupt and threaten to destroy our system. 

‘‘Reverting to a letalone philosophy under conditions prevailing in the 
modern world is out of the question, and the sooner this is clearly recog- 
nized, the sooner banking and business leadership can contribute to finding 
practical solutions.”’ 

Mr. Eeeles also said: 

‘Banks can assist in restoring prosperity by affording every possible con- 
structive aid to the revival of sound private financing, and in adapting the 
lending functions of the banking system to present-day conditions. Federal 
and State bank examination policies, as well as the Controller’s regulation 
governing investment policy, need to be brought into conformity with 
changed conditions and modern requirements of business and industry. 
Bankers cannot justly be held responsible for such restrictive governmental 
banking policies as confuse soundness with liquidity or true worth with 
current depressed market value. 

“I favor modernization of these practices and regulations, to encourage 
the bankers to meet changed conditions and needs within their own com- 
munities, and thus to discourage the alternative which is multiplication of 
governmental agencies set up to provide credit accommodation that the 
banking community could and should in normal times be adapted to extend 
to the public.” 

Discussing the new spending program, the New York 
“Times” reported Mr. Eecles as follows: 

“Every effort must be made to overcome the obstacles to a quick in- 
auguration of public works and public housing. In addition, great reliance 
must be placed on the degree of stimulation that the Reconstruction Finance 
Corporation can quickly create. 

“I hope that the opportunity for bringing about increased expenditures 
in modernizing railroad and utility equipment will not be overlooked. If 
sufficiently favorable terms and conditions are offered for a limited period 
by the RFC, I see no reason why hundreds of millions of dollars worth of 
needed new equipment and deferred maintenance should not be contracted 
for without delay. This would put a large number of men back to work 
and relieve the pressure on relief agencies. It would reach into heavy in- 
dustries, where the situation is the most depressed. 

‘It would also help to bring about a constructive adjustment if the added 
wage costs imposed on the railroads in 1937 were to be suspended until such 
time as railroad traffic will justify them. 


Federal Competition Opposed 

“The stimulus to utility construction would be more effective if the re- 
lations of government to the industry could be definitely determined. 
Personally, I believe that public funds should not be used in any way to 
subsidize public competition with private industry, if this can possibly be 
avoided without detriment to the general public interest. 

‘‘In housing, while the recent amendments to the Federal Housing Act 
are definitely helpful, further progress to reduce building costs is urgently 
needed. We are still in the position where many of the building trades 
unions have high hourly rates, on paper, but no jobs, and manufacturers 
of materials have high prices, but no orders. Action is still called for to 
readjust the out-of-line costs down to a point where people can afford to 
build houses. 

‘Certain other prices and costs, particularly in the durable heavy goods 
field, are still at their 1937 peak levels and are standing in the way of in- 
creased sales and production. Reductions here would be helpful. Whole- 
sale prices of durable goods have fallen only 3% since last March, while 
farm prices have dropped 36% . 

‘‘In other industrial fields, where competition is severe, and in agriculture, 
efforts must be made to prevent the continuation of a further deflationary 
spiral. For this reason I favor putting a bottom under certain wages and 
prices by the establishment of minimum wages. In agriculture, to prevent 
a cumulative deflationary process, I favor the policy of benefit payments 
and of putting a bottom under those farm prices, through commodity credit 
loans, where world markets determine the price.” 


Leo T. Crowley, Chairman of the Federal Deposit In- 
surance Corporation, who was also a speaker at the Con- 
vention, and whose remarks were referred to briefly on 
page 3116 of our issue of a week ago, chided the Jersey 
bankers for still carrying what he termed sufficient ‘‘dead- 
wood” in the capital account to have the effect of retarding 
earnings growth. He admitted, however, that to a great 
extent the bankers were blameless since many of the ob- 
jectionable assets were acquired in routine fashion through 
foreclosure. He said: 

“The predominantly industrial, suburban, and resort nature of your 
state coupled with optimistic appraisals of values and prospects during the 
Twenties led to unwise extensions of credit, and to purchase of unsound 
securities. The occasional acquisition of non-bank assets originally held as 
collateral is to be expected. Retention of such assets for any length of time, 
however, must be condemned as a violation of basic banking principles. 

I.realize that the condition of markets generally must be considered in 
timing the disposition of unsatisfactory assets. The banks should, how- 
ever, recognize that such assets have no place in a bank. They should 
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be held only for the purpose of orderly liquidation. Bankers should 
follow an aggressive policy with regard to liquidation of these non-banking 
assets and should take advantage of every opportunity to remove them at 
their reasonably appraised value. 


—_ 
Banking is a vastly different and more ia gl eye 
thing today from what it was in the prewar period when the 
New Jersey Bankers Association was organized. Ferd I. 
Collins, retiring President of the association told the opening 
session of the convention. He counseled the Association to 
develop its services to fit the changing situation in banking. 

Resolutions adopted were reported as follows in Atlantic 
City advices May 14, to the New York “Herald Tribune.” 

The Association voted today to name a committee to study the problem 
of broadening the tax base. It referred to the Executive Committee, 
for a questionnaire referendum, a proposed resolution opposing President 
Roosevelt’s proposal to remove tax exemptions from Federal securities 
and from municipal, State, county and Federal employees’ salaries. 

This resolution, as prepared, charged that such tax extension would 
increase the cost of government, since salaries were fixed with tax exemption 
in mind.”” It argued also that a tax war would result between Federal 
and State governments, the Government taxing State bonds and State 
employees and the States retaliating by extending their own income taxes 
to Federal bonds and employees. 

Another resolution referred to the Executive Committee would have put 
the New Jersey bankers on record indorsing the suggestion to extend the 
powers of the State banking advisory boards. This extension was proposed 
by a special American Bankers Association committee—'‘‘that the power 
of determining supervisory policy should rest with a banking board com- 
posed of representatives of the institutions supervised, the public and the 
(State) Superintendent of Banking.”’ 

It was pointed out that present experience both in New Jersey and 
New York shows these boards have limited usefulness because they cannot 
act except on request of the Banking Commissioner, and their determinations 
are not binding upon him. 

The Committee on Federal Legislation, headed by Alred T. Gibbs, 
of Montclair, reiterated condemnation of the Patman bill ‘‘to provide for 
Government ownership of the twelve Federal Reserve banks.’’ ‘“‘We 
feel,"’ Mr. Gibbs reported, ‘that it fits in with the great aggrandizement 
of power of the Federal Government in recent years, and the concentration 
of that power in the Executive Branch. It opens the way for political 
manipulation of the dollar and political dictation of the kinds and classes 
of borrowers to be given bank credit.”’ 

Without committing itself either way, this committee urged ‘‘much 
study”’ of the Glass-McAdoo bank holding company bill, ‘‘which would 
regulate bank holding companies through restrictions imposed on all banks 
by the FDIC.” 


-— 
oe 


Way to Recovery Not Through More Spending and 
“Pump Priming,’ but Through Emancipating 
Business, Says President Adams of A. B. A.—-Refor- 
mation of Tax Process Urged—Secretary Woodring 
Regards Removal of Trade Barriers as Basis for 
Peace 

Delegates to the convention of the Kansas Bankers Asso- 
ciation, at Hutchinson, Kan., on May 18, were told by Orval 
W. Adams, President of the American Bankers Association, 
that they should “begin now to save what is left of the 
country’s credit and resources, to tax and economize and 
to balance the Federal Government budget. The way to 
recovery,” he said, “is not through more spending and pump- 
priming, but through emancipating business and giving it 
the opportunity to go forward without continued govern- 
ment interference.” Mr. Adams is Executive Vice-President 
of the Utah State National Bank, Salt Lake City, Utah. 

Mr. Adams added: 

Let there be a clear and ringing declaration that the road ahead for 
business is clear and that governmental obstruction, fault-finding and 
denunciation are definitely at an end, and this country will surge forward. 
Such a declaration will do infinitely more for recovery than any amount 
of further pump-priming. Pump-priming cannot help while government 
is still hammering away and obstructing business—the very pump it is 
trying to prime. 

Mr. Adams urged a reformation of the tax process to 
reduce the proportion of hidden, indirect taxes and to 
increase the proportion of income taxes. He pointed out 
that while everybody pays the indirect taxes, only three 
million out of a population of 40 million employed pay 
direct taxes on their personal incomes, and asked how long 
the public would “permit further extravagances in govern- 
ment, further waste of money, if they realized that they 
were footing the bill.” 

Mr. Adams stated that he does not 
is ready to abandon what it has 
achieved. He went on to say: 

I am encouraged in this belief by what is happening in Congress, by 
the honest and decided stand of a group of law-makers who have their 
feet on the ground, and who are earnestly striving to bring an end to 
the series of absurdities which have prevented any sustained recovery 
in this country, while other nations, much harder hit than we, have 
shown great improvement—men who realize that the time for pump-priming 
is past; that there must be no further encrcachment of the Federal 
rnment upon the States, either directly or indirectly; that taxes 

be levied for the purpose of raising revenue, with regard to the 
capacity of the country to pay, and not for the sake of remolding the 
country to meet the ideas of some small group within the country; that 

must toward a balanced budget, and that to do so we must 
redu public expenditures; that government and industry cannot occupy 
the same field, and that if industry is to be permitted to develop govern- 
ment must not compete with it; that the value of investment depends upon 
reasoneble profit, and this, in turn, in part upon a knowledge of costs, 
including taxes and regulation; that there can no such thing as 
confidence in a government which tacitly countenances such lawbreaking, 
such invasion of private rights as is represented in sit-down strikes. 

Indicating steps through which confidence in government 
must be restored, Mr. Adams stated that “favoritism by 
government must end. The National Labor Relations Act 
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must be so amended,” he said, “as to work both ways, to 
put the employer and the minority employee on an equal 
footing with the majority employee; to make it possible for 
the employer to appear before the Board administering this 
Act without fear and trembling.” He continued, in part: 

Such fiascoes as the establishment of prices under the Guffey Act, 
without regard to law or the rights of interested parties, must not recur. 
The Social Security Act must be amended to do away with the deception 
upon employee and the prohibitive cost to employer and employee. 

There must be an end to the attempts to bring about abundance through 
the restriction of production. 

Though for the present the undistributed profits tax has done most of 
the harm of which it is capable, it must be repealed and prevented from 
again doing such harm. The capital gains tax, if it is to be retained 
at all, must be amended to take some account of actualities, to constitute 
a revenue measure, and not a mere brake upon business. 


Secretary of War Woodring, speaking before the conven- 
tion on May 138, referred to the Administration trade agree- 
ments as a potent factor in national defense. In pointing 
out that national defense does not rest entirely on military 
establishments, he said: 

Economic, financial and social problems play a very imporatnt role in 
maintenance of our peace and our security. 


He expressed himself as convinced that “the removal of 
unreasonable trade barriers and the restoration of normal, 
friendly processes of international commerce offer the most 
satisfactory basis for a return to a stable structure of busi- 
ness, of peace, and of democratic government.” 

—_ >. 


High and Unscientifically Laid Taxes Among Important 
Reasons for Widespread Unemployment—Mark 
Graves Tells Nassau County Bankers Association 

Mark Graves, New York State Commissioner of Taxation 
and Finance told the Nassau County Bankers Association, 
at Garden City, L. I. on May 19 that too little appreciated 
is the fact that high and unscientifically laid taxes are among 
the important reasons for such widespread unemployment. 

The Commission went on to say: 


The thought that heavy taxes are paid only by corporations and the 
wealthy and ‘‘well-to-do”’ is a fallacy. Persons on relief or receiving un- 
employment insurance would be astonished if they but knew of the total 
amount of taxes concealed in the price of everything they purchase, and 
moreover, they would be surprised if they realized the part which taxes play 
in their efforts to secure jobs. 

** With taxes claiming 20 cents or more of each dollar of national income, 
it inevitably follows that the cost of living and the costs of carrying on 
business are higher. While, in the first instance, the manufacturer, the 
wholesaler, the jobber and retailer pay the taxes direct to government, the 
levies are added to the prices of the goods sold and passed on to the con- 
sumer. Because one never sees a tax collector, or makes out a return, or 
pays a direct tax, he should not think that he is not, in fact, a taxpayer. 
The worker, whether employed or unemployed, is vitally interested. With 
low taxes the commodities he buys will be cheaper and the dollar he has will 
purchase more. 

**Avery simple, but too little recognized truth is the fact that to the extent 
that taxes increase prices, consumption is reduced and employment de- 
creased. 


Mr. Graves illustrated his argument by citing as specific 
examples: taxes paid by leading corporations and the direct 


effect of such taxes upon unemployment and consumption, 
and in part further said: 


‘‘Again, high taxes discourage the investment of capital in new and ex- 
panded business enterprises and thereby curtail employment. I will illus- 
trate that by a single example: 

‘‘Let us take the case of a man living in New York who has a net income 
of $100,000. The Federal Government will take nearly one-third of his in- 
come and New York about eight%, leaving him approximately $59,000. 
Should he have an opportunity to risk a million dollars of capital in a new 
or expanding business with a prospect of a 10% return, and should the 
business be successful, thereby increasing his income to $200,000, his return, 
after paying federal and state corporate and personal taxes, would be 2.8%. 
In other words, of his additional $100,000 of earnings, government would 
take $72,000 and leave him $28,000. And if he saved the $28,000, adding 
it to his estate, say, of about $3,000,000, government would take about one- 
half of that from his estate when he died. 

‘‘What do you think a prudent business man would do, faced witn those 
facts? What would you do” Would you risk a million dollars of capital 
with a chance of earning yearly $72,000 for government and $28,000 for 
yourself, knowing that if you saved the $28,000 and added it to your estate, 
government would take nearly half of that at the time of your death” The 
question answers itself. 

‘There is one and only one direct result of this policy of excessive taxation 
of capital—increased unemployment.”’ 


Commenting upon the relations between capital and labor, 
Commissioner Graves, long reeognized as an advocate of 
fair wage scales, declared that labor and capital alike must 
prosper if the other is to prosper and urged an improved 
mutual understanding between the two. From his remarks 
we also quote: 


One of the greatest incentives for progress and prosperity which has con- 
tributed so greatly to the growth of our nation is that of a living wage for 
labor and the white coilar worker. The laborer is indeed worthy of his hire 
and if industry is to prosper labor must also prosper and progress. 

‘We recognize no class distinctions here. The majority of our industrial 
leaders are men who have climbed to the top through their individual effort 
and ability—they were not born to great wealth, many were reared in abject 
poverty. Our schools and institutions of higher learning open wide the door 
of opportunity for all. 

Labor and capital are not living in widely separated worlds. 
perity of one depends upon the prosperity of the other. 
and iabor need a better understanding of the problems of the other. Neither 
is as bad as many of the opposite side believe. Capital should not frown 
upon the demands of labor witnout first considering labor’s problems. 
Neither shouid labor condemn capital without considering its problems. 
Better and improved relations, due to an understanding on the part of one 
ef the problems of the other, including that of taxation and its effect upon 
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employment, between capital and labor is certain to have a favorable re- 
action in increased employment and more efficient work by men happy in 
their occupations. 

It sometimes happens that a tax discourages business out of all proportion 
While the new revenue bill does not decrease taxes, 
I predict its enactment will 


to the revenue derived. 
it does eliminate many of the worst features. 
be very encouraging to business generally. 


Death of Martin Vogel, Assistant Treasurer of United 

States During President Wilson’s Administration 
Directed Liberty Loan Drive in New York 

Martin Vogel, former Assistant Treasurer of the United 
States, died on May 19 at his home in New York City after 
an illness of about six months. He was 60 years old. A 
native of New York City, Mr. Vogel was graduated from 
Columbia College in 1898. He was appointed Assistant 
Treasurer of the United States in charge of the New York 
Sub-Treasury in October, 1913, by President Wilson, being 
at the time the youngest man ever to hold the post. When 
Mr. Vogel resigned from the Sub-Treasury in 1920, he went to 
London where he lived until four years ago, then returning 
to New York. During the World War he headed the Central 
Liberty Loan Committee and was in charge of the Liberty 
Loan war financing in New York. He also initiated the 
first selling of Liberty Loan bonds to the publie on the streets. 
Mr. Vogel was a former Director of the Harriman National 
Bank and was a Director and Member of the Executive 
Committee of ‘‘The New York Evening Post.’’ 

——__—_<———_ 

Death of Edward Townsend Stotesbury, Head of the 
Philadelphia Banking Firm of Drexel & Co. and 
Partner of J. P. Morgan & Co. of New York 

Edward Townsend Stotesbury, long outstanding among 
the Nation’s financiers, died suddenly at his home in Chest- 
nut Hill, Pa., on May 16. Mr. Stotesbury, who headed the 
Philadelphia banking firm of Drexel & Co. and was a part- 
ner of J. P. Morgan & Co. of New York, was in his ninetieth 
year. According to a statement given out late Monday 
night (May 16) by Mrs. Stotesbury, “Mr. Stotesbury had 
not enjoyed his customary good health during the past 
season in Palm Beach. He had several heart attacks and 
was confined to his bed most of the winter. He recovered 
sufficientiy, however, to make the trip home to Philadelphia 
in the middle of April on his yacht Nedeva. Since that time 
he steadily improved and, following his usual custom of 72 
years, he went to business at Drexel & Co. practically 
every day.” Mr. Stotesbury was stricken as he was being 
driven to Chestnut Hill from his office and died a few hours 
after arriving home. 

The deceased banker was born in Philadelphia on Feb. 26, 
1849, of Quaker parentage. He received his early education 
in the public schools of the city and then entered Friends’ 
Central High School, following his graduation from which 
he spent one year in a business college. After starting his 
business career as a clerk in the wholesale grocery firm of 
Rutter & ‘Pattison, and later serving for a short time as a 
clerk in the sugar refining firm of Harris & Stotesbury, of 
which his father was junior partner, Mr. Stotesbury in 1866, 
at the age of 17, entered the banking house of which A. J. 
Drexel was the founder and directing head as a clerk at a 
salary of $16.60 a month. Sixteen years later (1882) he 
was made a partner of the firm. In briefly outlining Mr. 
Stotesbury’s numerous activities from the time he had risen 
to partnership in Drexel & Co. on through the years, Phila- 
delphia advices (Associated Press) said, in part: 

During the 1880’s and 1890’s Drexel & Co. supplied much of the capital 
which the steel and coal companies needed to meet the growing needs of 
industry. As new corporations were formed and mergers consummated, 
Drexel & Co. provided the financial sinews, and through its affiliate in 
New York, J. P. Morgan & Co., participated in railroad bond issues and 
other major financing throughout the Nation. 

At the turn of the century Mr. Stotesbury had become the guiding 
genius of Drexel & Co. and the leading financier in Philadelphia; con- 
fidential associate of J. Pierpont Morgan and member of his firm. 

At the height of his career he was Chairman of the Executive Committee 
of the Reading Co., holding corporation of the Philadelphia & Reading RR. ; 
President of the Beaver Coal Corp and the Beaver Coal Co.; director of 
the Lehigh & Hudson River RR. Co., the Philadelphia Newtown & New 
York RR. Co., the Philadelphia & Reading Terminal Railway Co., the New 
York & Long Branch Railway Co., the New York & Middle Coal Field RR. 
& Coal Co., the Transportation Mutual Insurance Co., the Wyoming Valley 
Water Supply Co., the Second & Third Street Passenger Railway Co., and 
the National Storage Co. 

During the years when he exercised a guiding influence on American 
financial affairs, Mr. Stotesbury rarely issued statements, predicted the 
course of the stock market, or talked for publication. . . . 

Mr. Stotesbury was a generous patron of music and grand opera. He 
financed the Philadelphia-Chicago Grand Opera Co. for two seasons, and 
gave substantial backing to the late Oscar Hammerstein in his effort to 
establish a rival to the Metropolitan Opera Co. 

In his frequent trips to Europe Mr. Stotesbury acquired many valuable 
paintings, tapestries and porcelains, and his collection, lent in 1932 to the 
Pennsylvania Museum of Art for an indefinite period, was said to be one 
of the most valuable and complete in America. 

His major interest, aside from his business, during the greater part of 
his life, was his stable of horses. ‘ 

Mr. Stotesbury, a Republican, took an active interest in politics during 
middle life. He contributed $25,000 toward the nomination of President 
Taft in 1912, and on two occasions served as Chairman of the Republican 
Campaign Fund Committee. 

His philanthropies were many and varied. Among his larger benefactions 
were a gift of $100,000 to the War Work Council of the Y. W. C. A. in 
1917; $75,000 for the rehabilitation of wounded French soldiers ; $250,000 
to the united fund for hospitals and charities in Philadelphia in 1931, and 
$100,000 the same year for the relief fund. 
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Charles R. Gay, Retiring President of the New York 
Stock Exchange, Honored at Dinner Given by 
Financial Newspapermen of New York 

Charles R. Gay, who retired on May 16 as President of 
the New York Stock Exchange after three years service, was 
tendered a dinner on May 18 at the Hotel New Yorker by 
the financial newspapermen of New York City. The dinner 
was attended by more than 50 financial writers. Kenneth C. 
Hogate, publisher of The Wall Street Journal, delivered the 
address of the evening and presented Mr. Gay with a scroll 
‘in appreciation of his wholehearted cooperation with those 
reporting Wall Street news’’. 

The scroll was inscribed: ‘‘To Charles R. Gay, President 
of the New York Stock Exchange from 1935 to 1938, in 
appreciation of his wholehearted cooperation with those 
reporting Wall Street news, of his courage and resource in 
guiding the institution through a trying period and his frank 
policies which ended the years of secrecy enshrouding the 
Exchange and ushered in the present progressive era.”’ 

Mr. Gay spoke briefly expressing his appreciation of the 
tribute. William MeC. Martin, Jr., new Chairman and 
President pro tem of the Exchange, and Maurice L. Farrell, 
former Chairman of the Exchange’s Committee on Public 
Relations, also attended the dinner and congratulatory 
messages were sent by William O. Douglas, Chairman of the 
Securities and Exchange Commission and Fred C. Moffatt, 
President of the New York Curb Exchange. 

The address of Mr. Hogate follows, in part: 

Your friends of the press are gathered here tonight, Mr. Gay, to pay 
tribute to you for those personal qualities we came to know and to esteem 
so highly during the three years you were President of the New York Stock 
Exchange. It is a spontaneous dinner growing from the admiration that 
working newspaper men developed for you as a consequence of their many 
contacts during your terms of office. 

But you would be the first to declare that such a gathering has a broader 
significance. It is an indication of the public interest in the Stock Exchange. 
The men who cover the Exchange for their newspapers seek to honor you. 
But their recognition is not only to you as Charles R. Gay. It is to the 
man who, as President of the Stock Exchange, took a higher cognizance of 
the interest of the public in the Exchange and who set new standards of 
cooperation and of frankness with the press. Better than any one, excepting 
perhaps only your closest associates and your family, do these newspaper 
men appreciate the sacrifices that you have made during your years of 
service 

The plan for reorganization of the Stock Excnange for which you fought 
so successfully is now in effect. Your official work is done and you have 
returned to your family and to your own affairs which you were forced so 
to neglect during your years of public service. You have builded well and 
the opportunity for a still further improved Exchange, one operated even 
more actively in the public interest, was never more promising. To this 
development you have made an invaluable contribution. . . . 

The fact that Wall Street has continued to function and to render a public 
service in the face of almost constant attack is, in itself, the best demon- 
stration of the necessity and of the fundamental integrity of its service. 
But times change and today its opportunity to contribute to the public 
welfare is greater than ever. 

—_—_<g———— 

William McC. Martin, New Chairman of New York 
Stock Exchange, Declares Return of Prosperity is 
Dependent on Maintaining Free Flow of Funds to 
Industry 

In addressing the first meeting of the new Board of Govern- 
ors of the reorganized New York Stock Exchange, William 
McC. Martin, Chairman of the Board and President pro 
tem, stated that ‘“‘the most pressing need today is to start 
the flow of capital.’””, Mr. Martin went on to say that “‘the 
return of prosperity is dependent not alone on breaking the 
existing capital dam, but also on the maintenance of a free 
flow of funds to all industry thereafter,’ adding that ‘‘this 
cannot be accomplished without an efficient market.” His 
remarks follows: 

This, the first meeting of the new Board of Governors of the reorganized 
New York Stock Exchange, marks the most important forward step yet 
taken in the long progressive development of the nation’s primary securities 
market. The spirit and purpose of the reorganization has been to provide 
asimpler, more efficient and more democratic structure, adapted to changing 
times and conditions. The Exchange begins today to operate under this 
new structure. 

The whole country is vitally concerned in the steps which have been taken 
to provide the most serviceable market possible for securities. The most 
pressing need today is to start the flow of capital which turns the wheels of 
industry. The New York Stock Exchange plays a vital part in this process. 
The return of prosperity is dependent not alone on breaking the existing 
capital dam, but also on the maintenance of a free flow of funds to all in- 
dustry thereafter. This cannot be accomplished without an efficient market 
—a market for the attraction of investment funds and for their protection. 

Our duty is plain. We must do everything in our power to provide as 
safe and as efficient a market for the nation’s securities as can be devised. 
That must be our contribution to the wholehearted cooperative effort by 
government, finance and business to restore prosperous conditions in 
America. I am sure, gentlemen, we all pledge ourselves to the accomplish- 
ment of this purpose. 


= 
<p> 


SEC Appoints F. T. Greene an Assistant Director of 
Trading and Exchange Division—W. C. Louchheim 
Also Promoted 

The Securities and Exchange Commission announced on 

May 18 the appointment of Francis T. Greene, of Warrenton, 

Va., as an Assistant Director of the Trading and Exchange 

Division. He will be in charge of the Division’s activities in 

connection with exchange regulation and supervision. The 

Commission also announced the appointment of Walter C. 

Louchheim Jr., of New York, as Assistant to the Director 

of the Trading and Exchange Division. He will continue to 

serve as technical advisor to the Division on exchange 
practices. Regarding the new appointments, the SEC said: 
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Mr. Greene has been with the Commission since its establishment as a 
member of the staff of the General Counsel. Previously, he had been 
associated with the New York law firm of Haight, Griffin, Deming and 
Gardiner. Heis a graduate of the Harvard Law School, Class of 1933. 

Mr. Louchheim has been on the staff of the Trading and Exchange 
Division since October, 1934 as an expert on exchange practices and has 
had supervision of exchange rules and regulations. Graduated from Harvard 
College in 1921, Mr. Louchheim was a member of the New Yirk Stock 
Exchange from 1922 to 1926 and was a partner in a member firm until 1931, 


_— pj 
Member Banks in Group 2 of New York Federal Reserve 
District Nominate Three for Class A Director— 
Balloting to Continue to May 31 
The Federal Reserve Bank of New York on May 14 issued 
a circular to member banks in the Second Federal Reserve 
District with regard to the election of a director for the 
term ending Dec. 31, 1938, to succeed Edward K. Mills, 
deceased, formerly Class A Director. The candidates nomi- 
nated are: George M. Adrian, President of the Bank of 
Yorktown, New York City; Peter Igoe, President of the 
First National Bank of Belleville, N. J., and Otis A. Thomp- 
son, President of the Natoinal Bank & Trust Co. of Nor- 
wich, N. Y. Mr. Adrian and Mr. Igoe were nominated by 
their own banks, while Mr. Thompson was named by 92 
member banks in Group 2. The 239 member banks in 
Group 2, consisting of banks with capital and surplus of 
$301,000 to $1,999,000, are allowed to vote in this election. 
Balloting began on May 16 and will continue until 12 o'clock 
noon on May 31. The banks in Groups 1 and 35 will not 
vote in this election. Reference to the circular issued 
April 11 calling for nominations for a Class A Director was 
made in our April 16 issue, page 2476. 
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President Roosevelt Renames George C. Mathews as 
Member of Securities and Exchange Commission 
President Roosevelt on May 17 sent to the Senate the 

nomination of George C. Mathews, of Wisconsin, to remain 

a member of the Securities and Exchange Commission for the 

term expiring June 5, 1943. The following day (May 18) 

the Senate Banking and Currency Committee approved the 

nomination. 
———— 
Annual Congress of National Association of Credit 
Men to Be Held in San Francisco, June 5-10 


With initial arrangements completed and advance plans 
actively under way, official announcement was made on 
May 2 by Henry H. Heimann, Executive Manager of the 
National Association of Credit Men, that the 43rd Annual 
Credit Congress of the Association will be held at the St. 
Francis Hotel, San Francisco, June 5-10, inclusive. Whole- 
sale, manufacturing and banking executives representing 
the Association’s 20,000 membership are expected to gather 
from every State in the country to a total reaching 2,000 
delegates. Coincident with the Annual Credit Congress, 
which closes the Association’s 42nd year of activity since its 
founding in Toledo in 1896, Mr. Heimann announced, there 
will be special industry group meetings, a successful feature 
for the past seven years. In these eredit executives of each 
individual industry meet in special industry groups for the 
mutual consideration of particular credit problems in their 
individual industries. The Credit Congress will be headed 
by Daniel Bosschart, President of the Eng Skell Co. in 
San Francisco, who has aceepted the General Chairman- 
ship of the Credit Congress. Cooperating with him will be 
Owen Dibbern, Western Division Manager of the National 
Association of Credit Men, O. H. Walker, Secretary-Mana- 
ger of the Credit Managers Association of Northern & Cen- 
tral California, which is the local affiliate of the National 
Association and J. H. Early, Truseon Steel Co., San Fran- 
cisco, who is President of the Credit Managers Association 
of Northern & Central California. 

— 
Fourth Annual Research Conference on Economics 
and Statistics to Be Held by Cowles Commission 
at Colorado Springs, Colo., July 5-29 

The Fourth Annual Research Conference on Economies 
and Statistics will be held by the Cowles Commission for 
Research in Economies at Colorado College, Colorado 
Springs, Colo., from July 5 to July 29. The purpose of the 
Conference is to provide research workers an opportunity 
to present their problems and results before a group qualified 
to contribute constructive discussion. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

The membership in the New York Coffee & Sugar Ex- 
change, Inc., owned by Robert R. Guthrie, was sold May 18 
to John C, Gardner, for another, at $3,000, off $700 from 
the last previous sale, 


—-+-@- — 

Arrangements were completed May 15 for the sale of a 
membership in the Chicago Stock Exchange at $1,800, up 
$100 from the last previous sale. 


E. C. Gersten, President of the Public National Bank & 
Trust Co. of New York, announced on May 19 that the direc- 


tors had appointed Maurice E. O’Donnell, of the Credit 


Department, Mai. Office, an Assistant Cashier. 


——_ @——_- 

At the regular monthly meeting of the Board of Trustees 

of the New York Trust Co., held May 18, Medley G. B. 
Whelpley was elected a Trustee. 
—--@-— 
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De Coursey Fales, a partner in Cadwalader, Wickersham 
& raft, was this week elected a director of Fulton Trust Co. 
of New York at a regular meeting of the Board. 
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Edmund C. Lynch, a partner of Merrill, Lynch & Co., 
New York, investment bankers, died on May 12 in London. 
He was 52 years old. A native of Baltimore, Md., Mr. Lynch 
was graduated from Johns Hopkins University in 1907. He 
first became associated with the Liquid Carbonic Corp. 
in 1907, and remained with that firm until 1911, when he 
joined George H. Burr & Co., New York investment bankers. 
Mr. Lynch, with Charles E. Merrill, formed Merrill, Lynch 
& Co., in 1915, and the firm was among the first to engage 
in underwriting Chain-store securities. 

The New York State Banking Department on May 12 
approved plans to increase the capital stock of the Freeport 
Bank, Freeport, N. Y., from $100,000, consisting of 2,000 
shares of the par value of $50 each, to $210,000 .to be made 
up of 22,000 shares of preferred stock of the par value of 
$5 a share and 10,000 shares of common stock of the par 
value of $10 each. 


—- $--- 

Thomas H., ‘Powers Farr, founder and President 
First National Bank of West Orange, N. J., died 
home in that place on May 15 after a week's illness follow- 
ing a heart attack. Born in Philadelphia, Mr. Farr, who 
would have been 77 years old on May 19, was educated in 
private schools in this country and Switzerland. In re- 
counting his business career, the Newark “News” of May 16 
said: 

Mr. Farr began 
banking house. 
Farr, and 

In 1897 


of the 
at his 


his business career with Fiske & Hatch, New York 
He assumed a partnership later in the firm of Kilbreth & 
became a member of the New York Stock Exchange. 
Mr. Farr took an interest in the construction of a railroad in 
Ecuador. He was President of the construction company which did the 
work and Vice-President of the road itself. He served on the railroad’s 
Board of Directors until the government took control about 10 years ago. 
Mr. Farr announced in 1907 he was retiring from all business. He 
severed his New York connections but was persuaded almost immediately 
founding the West Orange bank. He guided it as President 
his death. 


to join in 
until 
—- -@---— 

The new Union Bank of Commerce of Cleveland, Ohio, 
which represents a reorganization of the old Union Trust 
Co., opened for business very auspiciously on May 16 in 
the former quarters of the trust company at Euclid Avenue 
and East Ninth Street. On the same day checks totaling 
$33,000,000 to some 90,000 depositors of the former Union 
Trust Co. were delivered in the mail. We quote further, 
in part, from the Cleveland “Plain Dealer” of May 17: 

This represented a 35% payoff and brought to 80% the amount paid to 
those with claims of $50 or more. Full payment was made to those with 
claims of less than $50. Those with 209% still coming were given five- 
year creditors’ notes of Union Properties, Inc., the organization which is 
turning the slower of the late Union Trust Co.’s assets into cash. 

Plans for the opening of the new institution were referred 
to in our May 14 issue, page 3122. 

—_—— @-——_ 

From the “Michigan Investor” of May 7 it is learned that 
Alvan Macauley Jr., State Banking Commissioner of Michi- 
gan, has given permission to the Equitable Trust Co. of 
Detroit to release a 20% final principal dividend approxi- 
mating $115,928 to holders of certificates of beneficial inter- 
est issued by Liquidating Trust No. 1. We quote the paper: 

Upon completion of this release, creditors will have received a total 
return of 100% of the original principal of their impounded balances. 

The Equitable Trust Co. was not licensed to reopen after the banking 
holiday and was reorganized on Oct. 16, 1933, under Act 32 of the Public 
Acts of 1933. It is the first reorganized trust company to return to 
creditors the full amount of their claims impounded at the time of tlie 
banking holiday. 

—— ¢--- 


The United States National Bank of Portland, Ore., on 
May 14 moved its trust department from the floor below 
the main banking room of the United States Bank Building 
to enlarged and modernized quarters on the second floor, 
and where all modern facilities for handling a complete 
trust business are provided. The quarters vacated by the 
trust department will, after rearrangement and renovation, 
be occupied by the instalment loan department of the in- 
stitution. 








THE CURB EXCHANGE 


Dull trading and mixed price movements have been the 
dominating features of the dealings on the New York Curb 
Exchange during most of the present week. There have been 
oceasional upward spurts but the gains were not maintained 
as the trend continued to turn downward. The volume of 
trading has been extremely light, many market leaders not 
appearing on the tape. Public utilities have been moder- 
ately active at times and industrial specialties registered 
modest advances. Oil shares and mining and metal stocks 
have recorded both gains and losses, but the changes were 
generally in minor fractions. 

Mixed price changes and dull trading featured the trans- 
actions on the curb market during the short session on Satur- 
day. Oil shares attracted the most attention but elsewhere 
in the list the changes were generally in minor fractions on the 
side of the decline. Public utilities were slightly higher 
during the first hour but canceled some of the advances as 
the session progressed. Specialties were quiet and mining 
and metal stocks moved up and down with very little net 
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change. The volume of transfers was very light, the total 
transactions being approximately 42,000 shares with only 
155 issues traded in. There was a moderate amount of profit 
taking but this had little or no effect on the trend of prices. 

Publie utilities were the weak spots as the curb market re- 
sumed its sessions on Monday, and while the recessions were 
comparatively light, they extended to hemes 4 all parts of 
the group. Oil shares were inclined to move downward 
though there were occasional movements against the trend. 
Mining and metal stocks showed moderate gains in the early 
trading but lost most of them during the final hour in the 
brisk selling wave that broke over the market. Industrial 
specialties were generally off on the day. The transfers were 
approximately 85,000 shares against 110,000 on Friday the 
last full session. Among the changes on the side of the de- 
cline were American Gas & Electric, 1 point to 28; Babcock 
& Wilcox, 15% points to 23; Cities Service pref., 2 points to 
3844; Humble Oil, 11% points to 664; Safety Car Heating & 
Lighting, 2 points to 75, and Nehi Corp., 144 points to 384. 

Renewed buying in the publie utility group featured the 
curb market dealings on Tuesday. The turnover was again 
light but there was a stronger tone to the trading that carried 
a number of the leaders in this group to higher levels. In- 
dustrial specialties also registered a modest list of small ad- 
vances and a few of the more active stocks in the oil group 
showed light gains. Carrier Corp. was quite active and 
moved up 1%4 points to 274% and United Shoe Machinery 
also went ahead 14% points to 67%4 on a small turnover. 
Among the declines were Consolidated Mining & Smelting, 
1 point to 55; Sherwin-Williams, 17% points to 877%; United 
Gas pref., 1 point te 85144; Georgia Power pref., 11 points to 
75; Long Island Lighting pref., 114 points to 32, and Southern 
Colorado Power pref., 1 point to 41. 

Industrial specialties led a modest upturn during the clos- 
ing hour on Wednesday. Transactions were in light volume, 
the transfers totaling 84,815 shares against 92,775 on Tues- 
day. Mining and metal stocks also attracted some buying 
but the gains were narrow and without special significance. 
Public utilities were quiet and the oil shares were somewhat 
mixed due to profit taking which appeared in this group. 
United Shoe Machinery was in fair demand and climbed up 
2% points to 70. Mead Johnson followed with a gain of 
2 points to 102; United Gas pref. moved ahead 1%4 points to 
87, and Singer Manufacturing Co., 1 point to 235. 

Lower prices and a generally easier tone prevailed on the 
curb market during the greater part of the trading on Thurs- 
day. There was some selective buying for a brief period 
around the noon hour, but in many instances the advances 
were canceled before the close. Except for Newmont Mining 
which dipped 3 points to 56, mining and metal stocks were 
quiet or slightly lower. American Gas & Electric was down 
1 point to 27, and Humble Oil was off 1% points at 64. The 
transfers were slightly higher, the total sales moving up to 
90,655 shares against 84,815 on the preceding day. There 
were 242 issues traded, of which 53 closed on the side of the 
advance; 107 on the downside and 82 were unchanged. 

Price movements were somewhat erratic during the early 
dealings on Friday, but the market settled down toward the 
end of the session, and while there was a moderate strength- 
ening of prices for a brief period, the closing quotations were 
lower. Scattered through the list were stocks that worked 
against the trend but these were usually among the slow 
movers. Mining and metal shares were off and public utili- 
ties and oil issues showed fractional changes on the side of 
the declines. As compared with Friday of last week, prices 
were again lower, American Cyanamid B closing last night 
at 17° against 1814 on Friday a week ago; American Gas & 
Electric at 27 14 against 29; Consolidated Gas of Baltimore at 
66 against 67; Electric Bond & Share at 77% against 84; 
Gulf Oil Corp. at 35 against 3554; Humble Oil (new) at 633% 
674; Niagara Hudson Power at 714 against 734, and Sherwin 
Williams Co. at 85% against 88. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 
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partment are available to manufacturers 
and merchants engaged in foreign trade. 
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FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
MAY 14, 1938, TO MAY 20, 1938, INCLUSIVE 





Noon Buying Rate for Cable Transfers tn New York 
Value in Untted States Money 


May 19 | May 20 





Country and Monetary 
Untt 


May 14 | May 16 ; May 17 | May 18 








Europe— 


Bulgaria, 

Czechoslov’ ia, koruna 
Denmark, krone---- 
Engl'd, pound sterl’g 
Finland, markka- -.- 


$ 
-168308 
-012525* 
-034812 
-221737 
4.967430 
-021912 
-027970 
-401612 
-009105* 
-197775* 
-052603 
-553438 
-249584 
-188333 
.044887 
.007342* 
-059000 * 
-256068 
-228561 
-023275* 


eS 
.168266 
-012525* 
.034812 
.221646 
.964930 
.021920 
-027952 
401575 
.009103* 
.197775* 
.052607 
.552988 
.249421 
. 188433 
.045170 
.007342* 
.059000* 
.255959 
.228400 
.023250* 


$ 
.168253 
-012500* 
.034812 
-221853 
4.970208 
-021931 
.027973 
.401681 
-009105* 
-197750* 
.052603 
-553611 
.294690 
- 188300 
.044904 
-007328 * 
-059000* 
-256190 
.228444 
.023250* 


$ 
-168319 
-012500* 
-034812 
-221678 
4.965416 
.021930 
.027943 
-401518 
-009098 * 
-197750* 
.952607 
.553233 
.249475 
. 188466 
-044520 
.007342* 
-059000 * 
.255° 50 
-22794 
-023250* 


$ 
.168246 
-012525* 
-034818 
.221609 
4.964444 
-021925 
.027944 
401511 
-009096 * 
.197775* 
-052603 
-553072 
-249432 
-188433 
.044 862 
.007342* 
-052000 * 


$ 
.168372 
.012450* 
-034812 
.221793 
.968472 
-021966 
.027963 
401722 
-009108* 
.197500* 
.052600 
553211 
.249643 
. 188450 
.045075 
.007375* 
.059000 * 
.256084 | .255875 
.228000 | .227963 
.023183*| .@ 251'* 


Greece, drachma- -.-- 
Hungary, pengo---- 


Netherlands, guilder- 
Norway, 


Portugal, escudo- .-- 


Switzerland, franc. -. 
Yugoslavia, dinar-_-. 
Asia— 
China— 
Chefoo (yuan) dol’r 
Hankow (yuan) dol] .239! .* 
Shanghai(yuan)dol) .237 '* 
Tientsin (yuan) dol.| .23 5* 
Hongkong, dollar.| .305 »:3 
British India, rupee...) .3707'8 
Japan, yen 259452 
Straits Settlem’ts, dol) .575250 
Australasia— 
Australia, pound. .-._ 3.959250 
New Zealand, pound. 3.990250 
Africa— 
South Africa, pound-.|4.921250 
North America— 
Canada, dollar 


-227916* 
-227916* 
-227812* 
-227187* 
-308093 
-370325 
-289329 
-574687 


3.960125 
3.989375 
4.918437 
-991835 
-999333 


-226041* 
-989414 


.239 1 AA * .222916* 
.222916* 
-222812* 
-222187* 
-307981 
.371040 
.289410 
574687 


.227916* 
.227916* 
.227812* 
-227187* 
.308062 
.370216 
.289229 
-574687 


.225+16* 
.225416* 
.224062* 
-223437* 
-307625 
-370592 
-289310 
-574437 


.223333* 
.223333 * 
.222812* 
-221875* 
.307312 
.370942 
.289358 
-574750 








3.955375 
3.986750 


3.955625 3.956125 
3.985833 3.987750 


3.960125 
3.991625 
-916562 |4.917604 |4.921770 |4.916375 
-991250 
.999333 
.225416* 
.988828 


-991875 
-999333 
.224480* 
.989531 


.991584 
.999333 
.226083 * 
.989062 


-990292 
.999333 
.225500* 
.988046 


Mexico, peso 
Newfound!’d, dollar. 
South America— 
Argentina, peso 
Brazil, milreis 
Chile, peso—official. 
a “* export. 
Colombia, peso 
Uruguay, peso 


* Nominal rate. 


‘989765 


.331400* 
.058340* 
-051680* 
040000 * 


.331445* 
-058540* 
.051680* 
-040000* 
-553300* 
.654011* 


.331020* 
-058540* 
-051680* 
-040000 * 
-553300* 
-653167* 


-331120* 
-358540* 
.051680* 
-040000* 
.554775* 
.6533 10* 


.331040* 
.358540* 
-051680* 
.040000* 
-554800* 
-653370* 





'554000* 
'653810* 























COURSE OF BANK CLEARINGS 


Bank clearings this week will again show a decrease com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended today (Saturday, 
May 21) bank clearings from all cities of the United States 
from which it is possible to obtain weekly returns will be 
17.1% below those for the corresponding week last year. 
Our preliminary total stands at $4,877,417,004, against 
$5,882.96 .357 for the same week in 1937. At this center 
there is a loss for the week ended Friday of 19.6%. Our 
comparati e summary for the week follows: 





Per 


Clearings— Returns by Telegraph 
Week Znding May 21 1938 1937 Cent 





Stocks 
(Number 


Bonds (Par Value) 
Foretgn 





Week Ended 


Foret 
May 20, 1938 ed 


Government 


$28,000 
13,000 
44,000 
25,000 
23,000 
19,000 


$152,000 


Domestic 


$656,000 
1,001,000 
1,234,000 
1,039,000 
1,360,000 
1,581,000 


$6,871,000 





1,614,000 
$7,077,000 




















488,485 





Week Ended May 20 
1938 1937 


Jan. 1 to May 20 
1938 1937 
488,485 1,400,360 16,489,906 60,628,732 
$6,871,000} $7,065,000 $126,304,000 $208 ,042,000 
152,000 106,000 2,937,000 6,353 ,000 
54,000 109,000 2,575,000 5,618,000 


$7,077,000! $7,280,000' $131,816,000 


Sales at 
New York Curb 
Exchange 








Stocks—No. of shares_ 
Bonds 


Foreign government - - 
Foreign corporate 

















$220,013 ,000 











FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 


—19.6 
—12.8 
—11.2 


$2,693 254,815 
266,768,961 


$2,165,196,921 
232,675,876 
269,000,000 
155,194,632 —23.9 
75,356,188 —16.8 
70,200,000 A —20.9 
117,510,000 —6.0 
81,982,069 —31.5 
63,124,738 —35.9 
93,315,025 +9.9 
51,845,076 —11.2 


$3 375,400,525 —18.3 
689,113,645 —13.5 


New York 


98,419,974 
84,876,723 
58,401,815 


$4,132,726,379 
796,277,615 


$4,929,003 ,994 
953,958,363 


Cleveland - - 
Baltimore 





Eleven cities, ive days 
Other cities, five Gays..............-- 





Total all cities five days._......--.-- $4,064,514,170 
All cities, one day 812,902,834 


$4,877,.417,004 


—17.5 
—14.8 


—17.1 














Total all citie. for week $5,882 ,962,357 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended May 14. 
For that week there was a decrease of 11.1%, the aggregate 
of clearings for the whole country having amounted to 
$5,419,729,173, against $6,097,809,035 in the same week in 
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1937. 





Financial 


Outside of this city there was a decrease of 17.6%, 


the bank clearings at this center having recorded a loss of 


6.4%. 


We group the cities according to the Federal Re- 


serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals record a falling off of 6.4%, in the 
Boston Reserve District of 15.4%, and in the Philadelphia 


Reserve District of 8.5%. 


In the Cleveland Reserve Dis- 


trict the totals register a drop of 27.8%, in the Richmond 
Reserve District of 14.5%, and in the Atlanta Reserve 


District of 15.5%. 


In the Chicago Reserve District the 


totals are smaller by 21.9%, in the St. Louis Reserve Dis- 
trict by 21.3%, and in the Minneapolis Reserve District 


by 12.1%. 


The Kansas City Reserve District shows a loss 


of 17.1%, the Dallas Reserve District of 13.5%, and the 
San Francisco Reserve District of 14.5%. 
In the following we furnish a summary by Federal Reserve 





























districts: 
SUMMARY OF BANK CLEARINGS 
Inc.or es 

Week End. May 14, 1938 1938 1937 Dec. 1936 1935 
Federal Reserve Dists. $ $ %, $ $ 
lst Boston----12 cities| 234,030,577] 276,500,013] —15.4] 251,227,027] 242,034,962 
2nd New York-13 ‘* | 3,272,028,350] 3,497,130,962) —6.4] 3,623,163,916] 3,336,628,310 
3rd Philadelphial0 “ 369,336,143] 403,532,112] —8.5] 356,752,501] 363,654,830 
4th Cleveland..5 “ 247,958,244] 343,203,916] —27.8] 276,189,861] 238,358,654 
5th Richmond.6 “ 120,543,440) 141,007,282) —14.5 120,735,916 116,148,431 
6th Atlanta....10 “ 138,270,522 163,584,447} —15.5 138,201,899 122,468,048 
7th Chicago ...18 “ 422,207,743] 540,621,952] —21.9] 460,279,759] 421,172,613 
8th St. Louis...4 “ 118,781,186 150,881,207} —21.3 138,653,659 123,401,354 
9th Minneapolis 7 “ 92,332,386] 105,100,411] —12.1 95,641,229 91,949,452 
10th KansasCity10 “* 115,296,781] 139,096,165] —17.1] 128,730,539] 135,600,589 
llth Dallas --_- i 59,434,073 68,705,698} —13.5 58,160,848 47,146,980 
12thSan Fran..ll “ 229,509,728 268,444,870] —14.5 231,839,744 228,180,470 

. 112 cities} 5,419,729,173] 6,097,809,035] —11.1] 5,879,576,898] 5,455,744,693 
Outside N Y. City....- 2,287,146,854| , 2,730,837,536] —17.0] 2,360,817,586] 2,234,039,406 
Canada..-..--- 32 cities! 333,222,754! ° 336,286,447! —0,8] 348,134,879! 328,591,322 





We now add our detailed’'st#*ement showing last week’s 
figures for each city separately or the four years: 





r 


t 


Week End »May 14 





Clearings at— 























Inc. ly 
1938 1937 pi beg | 1936 1935 
$ eS" i $ $ 
First Federal |Reserve Dist|rict—Boston|— 

Me.—Bangor-. -- 489,107 726,833] —32.7 585,402 577,584 
Portland... ... 1,801,033 2,257,860] —20.2 2,156,356 1,771,276 

Mass.—Boston.-| 201,320,818] 237,400,278} —15.2| 215,598,839] 209,058,704 
Fall River - - - - 628,959 689,373; —8.8 567, 21,693 
Lowell____---- 418,412 443,432) —5.6 369,810 325,374 
New Bedford -- 599,059 684,895) —12.5 782,479 726,215 
Springfield - - -- 3,205,783 3,682,048) —12.9 3,047,571 2,777,220 
Worcester- _ _ -- 1,803,883 2,362,396) —23.6 1,764,542 1,231,415 

Conn. — Hartford 10,438,650 11,372,908} —8.2 11,953,802 10,515,833 
New Haven- -- 3,821,253 4,222,282} —9.5 3,890,949 3,414,990 

R.1.—Providence 9,097,600 12,162,000} —25.2 10,035,100 10,450,500 

N.H.—Manches'r 406 ,020 495,708| —18.1 475,124 564,158 
(Total 12 cities)| 234,030,577} 276,500,013) —15.4| 251,227,027) 242,034,962 
Second Feder|al Reserve Djistrict—-New| York-— 

N. Y.—Albany-.- 19,843 ,030 13,541,384) +46.5 7,061,539 6,304,589 
Binghamton. -- 1,118,973 1,113,353} +0.5 1,135,080 1,102,339 
Buffalo - ___--- 33,100,000 40,300,000} —17.9 31,300,000 ‘ ’ 
| REE 549,054 666,079| —17.6 837,144 733,956 
Jamestown ---- 755,720 850,791} —11.2 589,217 554,607 
New York - - - -|3,152,582,309/3 366,971,499) —6.4/3,518,759,312/3,221,705,287 
Rochester - -- - - 7,221,096 8,490,460} —15.0 7,300,804 6,995,773 
Syracuse---_--_- 4,013,634 4,202,778} —4.5 4,114,714 4,047,893 
Westchester Co 3,418,853 3,309,711] +3.3 2,754,790 2,782,461 

Conn.—Stamford 3,694,590 4,501,711} —17.9 3,709,257 3,816,013 

N. J.—Montelair 426,126 406,330} +4.9 400,000 423,404 
Newark. -_--- 19,664,141 19,730,867, —0.3 19,272,799 17,602,738 
Northern N. J- 25,640,824 33 ,045,999| —22.4 25,929,260 38,559,250 
Total 13 cities) |3,272,028,350|3,497,130,962| —6.4/3,623,163,916/3,335,628,310 
Third Federal |Reserve Dist|rict—Philad |el phia|— 

Pa.—Altoona-. -- 408 ,312 459,731| —11.2 540,041 348,256 
Bethlehem - - -- *650,000 812,373| —20.0 475,000 338,295 
Chester----_--- 265,866 312,703} —15.0 338,353 262,150 
Lancaster _-_-_- 1,140,825 1,303,913} —12.5 1,441, 81 996,994 
Philadeiphia_.-| 357,000,000} 389,000,000} —8.2| 345,000, 00} 341,000,000 
Reading - - - --- 1,330,143 1,499,784) —11.3 1,422 "67 1,430,774 
Scranton------ 2,348,018 2,519,747, —6.8 2,274 "17 2,472,212 
Wilkes-Barre - - ,309 1,323,718) —37.0 1,010.84 957,574 
_ aa 1,596,970 2,101,143} —24.0 1,565,858 1,485,275 

N. J.—Trenton-- 3,761,700 4,199,000; —10.4 2,684,000 4,363 ,300 
Total (10 cities)|} 369,336,143) 403,532,112| —8.5|) 356,752501|] 353,654,830 
Fourth Federjal Reserve Djistrict—Clev|eland — 

Ohio—Canton - - - x x x x x 
Cincinnati - - - - 53,498,784 66,179,834] —19.2 54,885,910 54,386,982 
Cleveland --. -- 79,839,424| 109,248,598) —26.9 85,316,953 71,073 ,954 
Columbus. ---- 10,029,700 14,036,300} —28.5 11,759,000 10,584,100 
Mansfield __- _- 1,386,068 2,108,997} —34.3 1,353,920 1,255,541 
Youngstown_.-- x x x x x 

Pa.—Pittsburgh -| 103,204,268} 151,630,187] —31.9| 122,874,078} 101,058,077 
Total (5 cities)_| 247,958,244) 343,203,916) —27.8| 276,1& ,861| 238,358,654 
Fifth Federal |Reserve Dist|rict— Richm|ond— | 

W.Va.—Hunt’ton 306,497 421,379| —27.3 248,495 176,895 

Va.—Norfolk-- -- 2,171,000 2,825,000] —23.2 2,605,000 2,480,000 
Richmond - - - - 32,728,960 37,895,297| —13.6 32,319,096 31,676,043 

8. C.—Charleston 1,042,198 1,316,677| —20.8 1,035,609 1,139,335 

Md.—Baltimore _ 62,191,412 71,626,936) —13.2 60,399,676 61,786,427 

D. C.—Wash’g'n 22,103 ,373 26,921,993} —17.9 24,128,040 18,889,731 
Total (6 cities)-| 120,543,440) 141,007,282] —14.5|) 120,735,916] 116,148,431 
Sixth Federal |Reserve Dist|rict— Atiant|a— 

Tenn.—Knoxville 3,777,721 3,890,697| —2.9 3,332,464 2,941,464 
Nashville - - ..- 17,674,760 19,131,119] 7.6 16,459,768 14,772,515 

Ga.—Atlanta_.-- ,500 ,000 58,100,000) —16.5 50,300,000 46,600,000 
Augusta... -.-. 935,776 1,362,168} —31.3 1,177,734 932,569 
eee 869,389 1,121,062} —22.5 35, 686,496 

Fla.—Jack'nville. 15,315,000 16,393,000} —6.6 13,158,000 12,792,000 

Ala.—Birm'ham _ 17,447,472 23 ,023 ,624| —24.2 17,601,609 17,050,444 
BON. « Scean 1,477,556 2,063,227| —28.4 1,458,723 1,162,673 

Miss .—Jackson - - x x x x x 
Vicksburg. - --- 143 ,693 154,867| —7.2 127,422 121,358 

La.— New Orleans 32,129,155 38,344,683} —16.2 33,751,173 25,408,529 
Total (10 cities)} 138,270,522} 163,584,447; —15.5| 138,201,899) 122,468,048 
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Clearitngs at— 


Week Ended May 14 













































































Inc. or 
1938 1937 Dec. 1936 1935 
$ $ % $ $ 
Seventh Feder|al Reserve D|istrict — Chi|cago— 

Mich.—Ann Arbor 387,145 364,429} +6.2 297,487 471,756 
Detroit. .....- 76,447,529) 126,066,951| —39.4| 104,378,485 96,984,121 
Grand Rapids- 2,409,601 3,276,535) —26.5 ,886,546 2,296,414 

eee 1,048,502 1,421,777| —26.3 1,302,220 1,294,842 

Ind.—Ft. Wayne 953,316 1,289,398] —26.1 1,188,715 1,125,277 
Indianapolis _ _ - 19,518,000 19,833,000} —1.6 18,807,000 15,640,000 
South Bend -__-_ 1,470,528 1,828,591] —19.6 1,614,089 1,311,354 
Terre Haute- -- 4,611,070 5,633,150) —18.1 5,452,339 4,776,234 

Wis.— Milwaukee 19,158,940 22,024,365) —13.0 18,518,502 17,572,057 

la.—Ced. Rapids 1,133,371 1,132,684) +0.1 955,588 45,951 
Des Moines - - - 7,796,689 8,351,366, —6.6 8,497,782 7,356,697 
Sioux City - -_- 2,995,528 3,218,371] —6.9 3,349,762 3,053,385 

Ill.— Bloomington 1,074,295 941,078) +14.2 543,355 585,284 
Chicago - .. .- - 276,150,846} 336,418,510] —17.9| 284,524,474) 261,892,535 
Decatur... ..- 905,734 1,023,616) —11.5 834, 609,328 
as 3,679,455 4,421,557| —16.8 4,631,748 3,336,032 
Rockford - - - - - 1,159,765 1,976,795) —41.3 1,169,558 987,665 
Springfield - - _- 1,307,429 1,399,779} —6.6 1,327,485 933 ,681 
Total (18 cities)| 422,207,743} 540,621,952] —21.9] 460,279,759] 421,172,613 
Eighth Federa}1 Reserve Dis|trict—St. Lo| uis— 

Mo.—St. Louis-- 73,200,000 93,600,000} —21.8 90,400,000 81,700,000 

Ky.—Louisville-- 29,703 ,906 38,436,061] —22.7 30,653,327 27,206,664 

Tenn.— Memphis 15,351,280 18,213,146) —15.7 17,059,332 14,064,690 

Ill. — Jacksonville x x x x x 
eee 526,000 632,000) —16.8 541,000 430,000 
Total (4 cities)_| 118,781,186] 150,881,207) —21.3] 138,653,659} 123,401,354 
Ninth Federal] Reserve Dis|trict — Minn|eapolis|— 

Minn.—Duluth_- 2,332,729 3,080,279| —24.3 2,487,408 2,228,082 
Minneapolis - - - 61,433,468 69,017,781} —11.0 63,721,069 61,357,370 
kk, es 22,396,490 25,312,241) —11.5 23 682,841 22,868,538 

N. D.—Fargo -- - 2,107,210 4,058,808} —48.1 2,045,722 1,912,856 

S. D.—Aberdeen- 646,578 716,586} —9.8 647,735 33,990 

Mont.—Billings - 738,762 687,453} +7.5 598,349 509,869 
Helena- .---.-- 2,677,149 2,227,263] +20.2 2,458,105 2,438,747 
Total (7 cities) - 92,332,386] 105,100,411; —12.1 95,641,229 91,949,452 
Tenth Federal] Reserve Dis|trict — Kans|as City|— 

Neb.—Fremont-. 0,067 102,039] +7.9 105,317 90,027 
Hastings - - - - - - 133,548 136,883} —2.4 136,578 97,011 
Lincoln --- ~~ -- 2,673,541 2,822,815} —5.3 2,967,767 2,274,589 
Omaha... ---- 28,100,961 31,879,087} —11.9 33,237,616 32,411,638 

Kan.—Topeka, -- 2,214,560 1,872,902} +18.2 2,349,032 2,147,938 
Wichita--- ---- 2,794,048 2,800,435, —0.2 2,486,363 2,311,416 

Mo.—Kan. City- 75,626,194 95,127,555) —20.5 83,154,776 92,080,043 
St. Joseph - . - - 2,380,198 2,878,741| —17.3 2,820,527 3,079, 

Colo.—Col. Sprgs 685,954 754,281; —9.1 740,098 578,670 
| ae 577,710 721,427) —19.9 732,465 529,803 
Total (10 cities)} 115,296,781] 139,096,165} —17.1| 128,730,539] 135,600,589 
Eleventh Fede|ral Reserve |District—Da|llas— 

Texas—Austin_.- 1,505,690 1,548,486} —2.8 1,296,659 933 ,480 
ee 44,752,179 49,973,448) —10.4 43 ,369,293 35,637,830 
Ft. Worth _-_-- 6,813,061 8,483,382] —19.7 6,238,764 5,283,221 
Galveston- --_-- 2,384,000 3,479,000) —31.5 3,381,000 2,432,000 
Wichita Falls __ 896,250 940,683| —4.7 715,354 787,869 

La.—Shreveport - 3,082,893 4,280,699) —28.0 3,159,778 2,072,580 
Total (6 cities) - 59,434,073 68,705,698] —13.5 58,160,848 47,146,980 
Twelfth Feder|al Reserve D/jostrict—San| Franc|isco— 

Wash.—Seattle -- 31,626,771 41,651,024) —24.1 33,584,676 36,860,802 
Spokane - - ---- 7,762,000 8,757,000} —11.4 9,026,000 5,194,000 
Yakima... ---- 936,787 1,110,662} —15.7 844,920 592,091 

Ore.—Portland - - 27,262,520 34,109,082} —20.1 24,435,130 27,410,407 

Utah—S. L. City 12,315,863 16,595,024| —25.8 14,508,747 11,864,291 

Calif.—L’g Beach 4,458,110 4,386,410) +1.6 4,061,214 3,595,266 
Pasadena - - - -- 3,904,971 4,385,998| —11.0 3,714,218 2,793,176 
San Francisco_| 135,230,000] 150,749,000] —10.3] 136,026,000} 135,171,045 
San Jose_._--- 2,553,547 2,953,045| —13.5 2, ,309 1,886,459 
Santa Barbara - 1,445,147 1,567,209} —7.8 1,294,941 1,225,828 
Stockton-_ ----- 2,014,012 2,180,416, —7.6 2,090,589 1,587,105 
Total (11 cities)| 229,509,728] 268,444,870] —14.5| 231,839,744] 228,180,470 

Grand total (112 
a 5,419,729,173|6,097,809,035| —11.1|5,879,576,898/5,455,744,693 

Outside New York|2,267,146,864|2,730,837,536| —17.0]2,360,817,586|2,234,039,406 

Week Ended May 12 
Clearings at— 
Inc. or 
1938 1937 Dec. 1936 1935 
Canada— $ $s % £ $ 

, 90,700,028] 104,586,624] —13.3] 117,066,883} 130,837,813 

Montreal - - - - - - - 91,132,751 90,355,203} +0.9 83,290,313 88,887,972 

Winnipeg - - ----- 30,298,156 35,913,294) —15.6 60,157,517 32,937,635 

Vancouver - - ---- 14,127,596 14,785,466; —4.4 16,135,948 14,856,083 

Ottawa .......-- 62,165,221 47,995,499) +29.5 27,021,784 20,440,075 

Quebec. ....---- 5,139,822 5,242,265) —2.0 4,150,251 3,849,797 

RS owed 2,380,837 2,032,403) +17.1 2,078,134 2,352,422 

Hamilton _ ------ 4,550,495 4,685,949) —2.9 4,103,294 3,884,615 

OS 4,762,816 5,401,583| —11.8 6,669,504 4,859,429 

C—O OTF—EEe 1,810,873 1,781,737| +1.6 1,660,614 1,708,694 

(OO 1,606,360 1,482,253} +8.4 1,565,034 1,480,739 

cnckan ss 2,246,525 2,239,128) +0.3 2,433,188 2,657,751 

Edmonton - - - -- - 3,908,398 3,412,127) +14.5 3,985,191 3,582,471 

| a 4,211,467 3,681,506) +14.4 4,449,342 3,286,569 

Brandon - -- - - - - 304,766 207,407; + 46.9 263,416 271,566 

Lethbridge - - - - - - 381,989 293,638, +30.1 449,736 382,664 

Saskatoon--- --- 1,413,765 1,242,189) +13.8 1,327,740 1,470,385 

Moose Jaw- ----- 631,504 531,368] +18.8 82,050 496 ,536 

Brantiord.....-- 1,028,076 974,519 +5.5 807,160 797,107 

Fort William - -- 729,357 578,367| +26.1 873,208 629,180 

New Westminster 660,014 605,370; +9.0 585,775 544,879 

Medicine Hat - - - 199,661 181,356} +10.1 228,917 204,197 

Peterborough. --- 553,178 522,376} +5.9 595,951 648,677 

Sherbrooke_ - -- 731,811 714,919] 42.4 620,940 629,126 

Kitchener - - - - - 1,298,185 1,126,230) +15.3 1,068,311 1,269,441 

Windsor - - ------ 2,876,143 2,493,805) +15.3 2,657,803 2,465,682 

Prince Albert- 329,199 294,840) +11.7 330,359 350,332 

Moncton-.- - 711,892 710,485} +0.2 712,373 614,176 

Kingston - - - - - -- 544,762 436,490) +24.8 507,764 484,296 

Chatham - - - - - -- 527,285 494,145) 4+6.7 429,318 457,311 

Sarnia_______-_- 497,855 406,123) +22.6 475,579 440,919 

Sudbury ......-- 1,261,967 877,783| + 43.8 952,482 812,801 

! 
Total (32 cities)| 333,722,754] 336,286,447) —0.8| 348,134,879) 328,591 ,322 














* Estimated. 





x No figures available. 
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THE ENGLISH GOLD AND SILVER MARKETS 

We reprint the following f-om the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
May 4, 195 

GOLD 

The Bank of England gold reserve against notes amounted to £326,- 
407,160 on April 27 showing no change as compared with the previous 
Wednesday 

In the open market gold continued to be in good demand from the Con- 
tinent and at the daily fixing during the week about £2,260,000 changed 
hands at prices which included a small premium over dollar exchange parity. 


Quotations: 
Per Fine Ounce 
13 6d 


De). ee en 9s. ‘ 
| eee ee ee 139s. 64d. 
Apr. 30-_- se lg cll dela te tn vin dh tah din Wr ta a oh api cap ha gaa ee 139s. 6d. 
MOG 2. 2c cccwccecc cw owcccccccccetuccoconsessecscoss 139s. 64d. 
Sone ie. a gecbineeuahiaT els eeeeukwae aaa 139s. 6d. 
BORE. 6. oc ecw mcacdcnscecaserinhesarcecnesoonswecoenda 139s. 6d. 
AVGIORO. « oc ccccccccceccnwcccssccescsccccessssccornce 139s. 6.25d. 


The following were the United Kingdom imports and exports of gold, 
registered from mid-day on April 25 to mid-day on the 2d inst.: 
Imports Exports 


British West Africa__.-. £292,724 Hong Kong.-___-----.-- £22,300 
British East Africa. ----- UF Oe. ae see 27 900 
ee ea 161,637 Netherlands...-.--___-- 83,474 
CO eee 84,841 France_ ei as acearel 147,980 
United States of America - S700 GUEEEE. .o. 2450+ dn ac 506 ,236 
Soviet Union.......---- 135,364 Other countries_-------- 949 
WetNGTIGNGS.. 2<cccccce- ‘ 125,480 
Belgium....-.-......--- 3,028,686 
2 11,285 
BWHEIORG. .. ccccnnnce 208 ,908 
Venezuela oa eal 25,942 
Other countries _-------- 11,485 

“£5, 189,023 £788 ,839 


The SS. Stratheden which sailed from Bombay on April 30 carries gold 
to the value of about £125,600. 

SILVER 

It was announced in Washington on April 28 that President Roosevelt 
had revoked his proclamation of 1934 requiring silver not in the form of 
coin or needed for industrial or artistic uses to be handed over to the Treas- 
ury. It was stated by United States Treasury officials that the regulations 
had been revoked to simplify the handling of newly mined silver 

Following the news operators became rather bearish, although, as far 
as the announcement itself is concerned, there appears little to warrant this 
attitude, unless it be read as an indication of declining enthusiasm for the 
silver purchase policy. 

Support was poor and in the face of speculative offerings prices had 
declined to 18 9-16d. for cash and 18%d. for two months by April 30. 
The Indian Bazaars showed more interest at the lower rates and prices 
made a slight recovery, but operators are still hesitant and the market 
outlook at the moment appears rather uncertain. 

The following were the United Kingdom imports and exports of silver, 
registered from mid-day on April 25 to mid-day on the 2d inst.: 








Imports Exports 

Belgium a asst ine ae Taos sees hi SEGG GEO. PORMGR 5. cccccsccccuna £14,774 
Japa ata iaia ait & wo he 3.030 Denmark____---------- 1,330 
Ot er countries...-.---- eo Sa eee 2,780 
7 ee 2,500 
Anglo-Egyptian .Sudan_ _ 1,280 
Mauritius & Dependencies x5,000 
Other countries----.----- 4,851 
£26,815 £32,545 

x Coin not of legal tender in the United Kingdom. 

Quotations during the week: 
IN LONDON 
—Bar Silver per Oz. Std.- IN NEW YORK 
Cash 2 Mos. (Per Ounce .999 Fine) 

Apr. 28_..18%d. 18 11-16d. FE PEERS FPO 43 cents 
Apr. 29_--18 11-16d. 184d. as eae 43 cents 
r. 30___18 9-16d. 18%d. 3 RE eee ee 43 cents 
ay 2_-.-18 11-l6d. 18 kd. on. i tébieée oa oaks ma eae 43 cents 
May 3--.-18%d. 18 7-16d A Ore Fee- 43 cents 
May 4--.-18%d. 18 7-16d I ea ae a mle 43 cents 


Average-_-_18.677d. 18.490d 


The highest rate of exchange on New York recorded during the period 
from April 28 to May 4 was $5.00 and the lowest $4.98. 


Statistics for the month of April, 1938: 
—Bar Silver per Oz. Std.— Bar Gold 
Cash 2 Mos. Per Oz. Fine 
Highest PICS... « -02-------- hy a 18%4d. 140s. 14d. 
Lowest price. ............. 18 9-16d. 18 %d. 139s. 5ied. 
Average. _..------..--....18.8804d. 18.5842d. 139s. 9.30d. 





ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon. Tue Wed., Thurs., Frt., 
May i4 May 16 Pag 17 May 18 May 19 May 20 
Silver, per oz__ 18% d. 18% d. 18%d. 18 11-16d. 18 11-16d. 18% d. 
yell oy prog ae 140s.1d. 140s. 14d. 140s. 140s.14%d. 140s.1 44d. 
Jonsols, 2% % - oliday £74% £743 £74% £74% 7 
British 344%. ' % " whee 
ei in 0 with a Holiday £101% £101 £101% iy : 
British 4% : a. 
1960-90_--.-- Holiday £113\% £113% £113% £1134 £113 % 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N.Y.(for’n) Closed 4234 42% 42% uu 9% 
U.S. Treasury ’ . 4 42% 42% 
(newly mined) 64.64 64.64 64.64 64.64 64.64 64.64 








CHANGES IN NATIONAL BANK NOTES 


The following shows the amount of National bank notes 
afloat (all of which are secured by legal tender deposits) 
at the beginning of April and May, and the amount of the 
decrease in notes afloat during the month of April, for the 
current year and last year: 





National Bank Notes—All Legat Tender Notes— 1938 1937 
MEEIG GEE EEE Bo dk kh bcdsectnakncdniscuce $229,648,490 $291,184,270 
po eae a eee 3,154,050 6,944,405 

Amount of bank notes afloat May 1__----.---- *$226,494,440 *$284,239,865 


* Includes proceeds for called bonds redeemed by Secretary of the Treasury. 


Note—$2,258,881.50 Federal Reserve bonk notes outstanding May 1, 
secured by lawful money, against $2,279,182 on May 1. 


1938, 
1937. 
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Chronicle 
THE LONDON STOCK EXCHANGE 


Quotations of representative stocks as received by cable 
each day of the past week: 


Sat., Mon.., Tues Wed., Thurs., Fri., 
May 14 May16 May17 May18 May19 May 20 
Boots Pure Drugs-.--.-.- 39/6 39 /6 39/3 40 /- 39 /3 
Kettivh Amer Tobacco 104 /- 101 /6 101 /6 102 /- 103 
Cable & W ordinary -- £56 £55 £55 % £54% £54% 
Canadian Marconi.--- 4/- 4/- 4/- 4/- 4/=- 
Centra! Min & Invest £21 £20% £20% £21 £21 
Cons Goldfields of SA. 68/9 68 /9 68 /9 69 /4% 69 /4% 
Courtaulds 8 & Co..-. 38 /6 38 /- 38 /- 37/9 37 6 
nk Sn. . Sanateedes £8\% £8 £7 % £7% £7 34 
Distillers Co_. 93 /6 93 /6 94 6 96 /- 95 6 
Fiectric & Musical Ind- 11/- 10/9 10/6 10/9 10 6 
. £2 eer 18 6 18 = 18 18 /- 18 /- 
Gaumont Pictures ord Holiday 4/- 4/- 4/- 4/- a/~- 
A ime 1/6 1/6 1/6 1/6 1 /6 
Hudsons Bay ines 19/6 19/6 19/6 19/9 19 6 
Imp ToborC B&T.. 135 - 132 /- 133 /- 133 /- 134 /6 
London Midland Ry. £18% £18 £18% £18% £18% 
Dt Ul. .scssmaced 68 /- 68 /6 68 /6 68 /6 68 /6 
Rand Minee.......... £8% £8716 £8% £8% £8! 
a — £14\% £13% £13 £13% £13 
Roan Antelope Cop M. 16 /- 15/9 15/6 15/9 15 /6 
a OS ee 91/10% 90/- 91/3 91/3 91/10% 
Royal Dutch Co.....- £36 £36 £36 £36 % £35 % 
Shell Transport......- £4\% £4% £4% £4716 £4\% 
Unilever Ltd......... 37 /- 37 /- 37 37 /6 37 /6 
United Molasses.....- 23 /- 22/9 22 /6 23 /- 22/9 
, a -aaae 21/1% 21/3 21/1% 21/6 21/4% 
West Witwatersrand 
lll + 6s sadensbnte £8\% £8 £8% £8% £8\% 





CURRENT NOTICES 


—‘‘The most delectable assortment of sense and nonsense ever assembled 
to tempt the jaded palates of the red-ink brigade’’ is promised by the de- 
tailed program sent to members of the Bond Club of New York today 
regarding the club's eighteenth annual Field Day, to be held Friday, June 
10th, at Sleepy Hollow Country Club. 

Featuring the day’s events will be a swimming show consisting of ‘‘a few 
of the better mermaids, whose aquatic prowess will hold you spellbound”’; 
music by the Seventh Regiment Band, a tennis tournament, and an exhibi- 
tion doubles match to be played by Vincent Richards, Gilbert Hall, Gregory 
Mangin and Arthur MacPherson. 

A special attraction of the Field Day this year will be a World’s Fair 
Preview, ‘‘providing all devices to dunk the inhibitions of the Wall Street 
Share-Cropper.’’ The program extols the dietary delights of the outing 
with the assurance that the steaks will contain ‘‘not a banjo-string in a 
carload.’’ Other details listed are in line with the club’s traditions, includ- 
ing the Bawl Street Journal, prize coupons, gold prizes and ‘‘methods of 
attrition which will wring from you your last pfennig, franc or zloty. 

—John D. Baker Jr. has become associated with A. M. Kidder & Co. as 
securities salesman. 





NATIONAL BANKS 
The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
COMMON CAPITAL STOCK REDUCED 
Amt. of 
Reduction 
May 10—Madison-Southern National Bank & Trust Co. 


of 
Richmond, Richmond, Ky. From $225,000 to $125,000_---- $100,000 








REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporations called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘‘Chronicle’’: 


Company and Issue— Date Page 
*American Institute of Laundering, Inc., Ist 6s, 1939-_- -- 1 3327 
Appalachian Power Co., Ist 5s, 1941________---- _Ju 1 1389 
*Beauharnois Light, Heat & Power Go. ist 5 4s, 1973__- ~-taay 1 3329 
Beech Creek Coal & Coke Co. Ist mtge. 5s, 1944.____---- June 1 3174 
*Boyd-Richardson Co. 8% preferred stock__-----------. June 15 3329 
*Brown Paper Mills ist Gs, 1044_.................-... June 1 3329 
Budd Realty Corp., Ist mortgage 6s, 1941_....-----_--- June 1 3005 
*Buffalo Weaving & Belting Co. Ist 7s, 1939------------ July 1 3329 
California Packing Corp.. 10-year 5% bonds_-_-..----- July 1 28412 
Chicago Daily News 5% debentures, 1945__._---_-__-_- May 31 2844 
*Clarke Ferry Bridge Co. Ist 6s, ra Laetitia: June 1 3331 
Connecticut Railway & Lighting Co., Ist & ref. 4%s ----July 1 3009 
Container Cn. of America 1st mtge. 4 Sa June 15 3180 
Consolidated Edison Co. of N. Y., Inc. ,20-yr., 4%s.1951 June 1 2846 
*Cumberland Valiey Tclep. Co. of Pa: Ist 5s. 1966_____.. July 1 3332 
*Dakota Power Co. Ist mtge. 6s, 1938_.____._---------- nee A 1 3332 
*Denver Tramway Corp. Ist 6% notes, 1943__________- July 1 3333 
Driver-Harris Co., Ist mortgage 6s, 1942-... _--------- June 1 3011 
*England Walton & Co., Inc., Ist 68, 1942.__.________--. Ju 1 3334 
Framerican Indust. Development Corp., 20-yr. 7 4s 1942 Bg 1 1875 
Frick-Reid Supply Corp., 15-year 6% debentures_______- June 1 2850 
*Gordon-Pagel Co. of el. ist 6s, 1940-44..._..____---- June 1 3337 
*Hayward Lumber & Investment Co. debentures --- ---__ June 1 3338 
Heller Brotaers Co., Ist mortgage 7s- a 3016 
Kanawha Bridge & ‘Terminal Co., mortgage bonds____-- June 1 2857 
(Glenn L.) Martin Co., 6% notes 1939 _--.-_.--.------ May 23 2049 
Metropolitan Playhouses. Inc., 5% debs, 1 sa ce ik May 25 3022 
Minneapolis Brewing Co. gen. mtge. 6348.1 er June 1 2378 
*Minnesota Valley Cenning eS YT Eee July 1 3343 
Paris-Orleans RR. Co., 6% bonds_.__.----.----------- June 1 2863 
Pearl River Valley Lumber Co. ref. inc. — eee Sept. 1 2383 
Peoples Natural Gas Co., 5% preferred stock. ---------- July 1 2865 
—e Youngstown & Ashtabula Ry. ist gen. mtge. - 31 3201 
NER pep PERE heh One k ay : 
Pittefield Coal Gas Co. lst mtge. 5s, 1952___-.--------- June 1 2383 
Power Securities Corp., collateral trust bonds-- -------- June 1 302 
*Prescott Gas & Electric Co. Ist mtge. 6s, 1940---------. ; eo 2 3354 
Safeway Stores, Inc., 10-year 4% debs., 1947_--___---- 1 2868 
St. Joseph Ry., Light, Heat & Power Co., lst 5s, 1946- a 1 120 
St. Louis Rocky Mountain & Pacific Co. Ist mtge. 5s-- _._June 13 3202 
Robert) Simpson Co., Ltd., ok mtge. 56, 1952.. -.---- July 1 2385 
taten Island Railway. Ist 4 A Sees June 1 3032 
*Third Avenue RR. Ist mtge. 5s-...------------------ May 31 3360 
Tokheim Oil Tank & Pump Co. 4% % debs., 1947 ------ May 31 2388 
Tooke Bros., Ltd., first mortgage 7s.-..-------------- June 1 287 
United Biscuit Co.'of America, 5% debs. bonds. 1950_...June 1 2874 
*United Cigar-Whelen Stores Corp. 5% bonds, 1952-- --- May 26 3360 
United States Rubber Co. Ist mtge. 5s, 1947----------- July 1 2226 
YEE nia Power Co. Ist 5s, ele ea June 1 1389 
* (Sidney) Wanser & Sons, a 1st mige- Oo Saar June 1 3362 
Goshen) Weill & Co., 8% preferred stock........----- Sept. 1 1398 
Wilson Line, Inc., Ist mtge. bonds, 1945 ot PES: July ‘ ZR7A 
*Worcester Street a. ce. ae Os Wess ..-2---.-.--... June 3364 


* Announcements this week. 
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AUCTION SALES 
The following securities were sold at auction on Wednesday 

of the current week: 
By R. L. Day & Co., 


Shares Stocks 
15 First National Bank, Boston, par $1244 


Boston: 
$ per Share 
37 





2 Beneficial Industrial Loan Co. preferred............ ~~~ --<cncecceces< 33% 
TE EEE LEE EE MN OES 27% 
4G |” i aiel S lear RRM ae BOI HS 50% 
Be IS OOO. | OP BI oo ooo cnccnonucuscédosdah seesmedeaben 92 
Bonds— Per Cent 
Sie esteem Waele Ge. Ge; AON, 206) ...cccuccscssccécucstecan 102% & int. 
By Crockett & Co., Boston: 
Shares Stocks $ per Share 
‘eh. 80 Ug ee eee Lnwten td ads eee 4% 
50 Kreuger & Toll Co., American certificates ___ <5 22 Laan dd bin ae 
1 Columbian National Life Insurance Co., par SFE Ee DERE: Sey 
ge # “| " % 2-3 0 ee eee ese ne 155 
50 Southern Cities Utilities Co. prior pref. and 10 preference__..-.------- $1 lot 
By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per Share 
220 Bannockburn Heights Impt. Co. capital. no par__..........---------- 11 
10 National Bank of Germantown & Trust Co., par $10_____...-._.-------- 45 
2 First National Bank, Philadelphia, par $100___.____________-~- Ses | 
Bonds— Per Cent 
$2,000 Nos. 246-48 North Delaware Ave. 5 \%s, due Jan. 15, 1933. Certificate 
AEE IE SE a mete ae, eer LS 4 flat 
$1,000 Garden Court Apartments (N. E. cor. 47th & Pine Sts ) 6s, due ioe. 
ee Re eS rae ee ee 9% flat 
- DIVIDENDS 
Dividends are grouped in two separate tables. [In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our ‘General Corporation and Investment 
News Department” in the week when declared. 
The dividends announced this week are: 





| ine | Shen | Sets 











Name of Company Share | Payable|of Record 
ene _ | 
Aes teem, Bee. fer)... 2 2c enews 25c |June 1/May 16 
Abpoe Lanorateries (GGer.).. . .. 0.22. -secsces- 40c |June = June 15 
.. . fo eee Fas $1\% |July 5\July 1 
Addressograph Multigraph OT" ) ee 35ce |June 23 June 2 
Aero Supply Mfg., class A (quar.)_-_--------- 37%ec \July 1\June 17 
Alabama Great Southern RR. a ‘ 6% |\June 28)/May 31 
i ie ee akon enn awe « « : 3% |\June 28 May 31 
Alabama Water Service $6 pref. (quar. Rivateey eee | $1% |June 1|May 20 
Altoona & Logan Valley Elec. Ry. Co.....-.-.- $1 |June 1|/May 16 
American Chain & Caole__.........-....---- l5e |June 15|June 3 
Preferred (quar.) - - RFR Se $1% \June 15\June 3 
1 | 














American Cigarette & Cigar, stk. div_- .--.--|June 15|June 3 
1-40th a sh. of Amer. | + eee com. B for each 
sh. Am. C. & C. held 
Preferred (quar.)---_-------- $1% June 30 June 15 
Amer. Radiator & Standard Sanitary ‘(no action) } 
i A ii nan erase am + ages $134 |\June 1|\May 27 
Amperteee Geer Merwe... . . .. . ese ccenee. 25c |July 2\June 6 
Preferred (quar.) - - wits $1% \July 2\June 6 
American Surety Co. of N. Y_ sah ae ‘ghia’ $1% \July 1\June 11* 
American Telep. & "Peleg (quar.) - ~<o---------| §2% jouly 16idume 15 
Anglo-Canadian Telephone Co. class A_-- -- 15c June 1|May 16 
Arkansas-Missouri Power Corp. | 
6% cum. preferred (semi-ann.)-------------| $1% |June 15)/May 31 
Associates Investment Co. (quar.) : 50c June 30\June 15 
5% cum. preferred (quar.)....-....--.----- $1% June 30\June 15 
Astor Finance Corp. preferred (s.-a.) -------| 37%c |June 21|June 6 
Beech Creek RR. (quar.) . 50e July 1 June 15 
Beech-Nut Packing Co. com. (quar.)--------- $1 July 1\June 10 
enticing ' 25c July 1June 10 
Bellows & Co. class A (quar. ie vt «née 2oc |June 17\June 1 
Class A (quar.)----- Ua ss ae tard : 25e¢ ‘Sept. 16|Sept. 1 
i eee 25c |Dec. 16\Dec. 1 
Berghoff Brewing__- . ae — 25c June 15 June 4 
Bliss (E. W.) Co. 5% and 6% pref. (no action) 
Bloch Bros. Tobacco Co. (quar.) 2. May 14/May 10 
Bon Ami Co. class A (quar.) - -- -- sd $1 July 30/\July 15 
oo \ fl” jtenwmeeecs 624c |July 30\July 15 
Boston Wharf Co. (s.-a.)-------- ‘ =< $i | \June 30\June 1 
Bullard Co. (no action)— | 
California Art Tile $144 cum. conv. poet. A t25c |June 1|/May 20 
Canada Cement Co. prefer. ed- -- - ~~ - ; $144 June 20|/May 31 
Canadian Canners, Ist pref. (quar.  SEREEES --| 25e |July 2/June 15 
2nd preferred (quar. i eae 15e July 2\June 15 
Catelli Pood Products Ltd - en ntes teen 25¢e |May 31\|May 15 
5% preferred (s.-a.)---- — 38c |June 21|/May 23 
Central Illinois Light Co. 4 Ma % % “pref. (quar. )---| $1% |\July 1\June 20 
Chase (A. W.) Co., Ltd., 6% non-cum. pf. (qu.)| 50c |May 10/Ap.. 30 
Chesebrough Mfg. Co. (quar. Ba $1 June 27\June 3 
Et le ow ese = eas 50e |\June 27\June 3 
Chestnut Hill RR. (quar.)--------- gc ennsens 75c |June 4/May 20 
Chicago Rivet & Machine-_ - - - - - - a oo 10c |June 15|May 28 
Christiana Securities_ --------- os | $84 |June 15|May 23 
Preferred (quarterly) - - _- -| $1% \July 1/\June 20 
Cincinnati New Orleans & Texas Pacific Ry- $5 |June 24\June 3 
es $5 |\June 24\June 3 
City Ice & Fuel Co. ,6% % pref. (quar.) - $1% |June 1|)/May 23 
Rn 6 cen e eam 40c |June 30\June 15 
Coast Counties Gas & Electric 6% pref. (quar. hs $1% |June 15|May 25 
Colt’s Patent Fire Arms (quar.) ~t 50e |June 30\June 15 
Commercial Acceptance Co. (Pittsburgh) - --| 3&e |May 16|May 10 
Congoleum-Nairn, Inc. (omitted) 
Connecticut Light & Power (quar.)._....----. 75e July 1 June 15 
Consolidated Biscuit Co---- ee ee ee 10c |\June 23\June 1 
Consolidated Car Heating (extra)__-----_--- $244 |May 25|/May 20 
Consolidated Investment Trust dowunds Jaaneceunel 30c June 15|;May 17 
+ ener . ban eel 15c |June 15|May 17 
oO Oe ee —s 25c June ” June 6 
Continental Steel Corp., pref. (quar.)__ - | $1% |July 1\June 15 
Crown Cork International Corp., cl. A oye.) a 25¢c |\July 1\June 10* 
Delaware & Boundbrook RR. Co. (quar.) - , $2 \May 20|May 17 
Detroit Steel Corp. (div. deferred) } 
Dominion Textile, Ltd. (quar.)-_------ -| $1% July if June 15 
eeeren (Guer.) ...--....-.-- -----| $1% July 15\June 30 
Driver-Harris Co.. preferred fame.) wate tes $1% July 1 June 20 
du Pont de Nemours (E. 1.) & Co__________- aa 50c |June 14|May 23 
Preferred (quar.) - = 3 - --| $1% |July 25) July 8 
Debenture (quar. a eS --| $1% |July 25\July 8 
Duquesne Light Co., 5% cum. Ist pref. (qu.)--_| $1% \July 15 June 15 
Edison Bros. Stores (quar.)---_----_---_-__-- 25c |June 25) \May 31 
Preferred (quar.) - .., 62%e |\June 15)May 31 
E] Paso Natural Gas 7% preferred (quar. .. $1% |\June 1)) 16 
Empire Power Corp. participating stock _-- --_- 50e June 10\June 1 
ao Gun. preterren (quer.)..........-.---... | $1% |June 15 June 1 
Emporium Capwell Corp_-----.-_-----.- 25¢ |July 1)Juae 15 
Feltman & Curme Shoe Stores, pref. (quar.) _ - . af July 1\June 1 
SE SRS 35. wo weg en aden as - 5 June 30\June 15 
Gatineau Power Co.. - hytesieesahgdgtnios ..----| $1 |July 1\June 1 
General Cigar Co.. In sie ee i | 50e ‘June 15\May 27 
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Per | When | Holders 
Name of Company Share | Payable of Record 
General Finance Corp. 6% preferred (s.-a.)_._-_- 30c |May 25/May 20 
Georgia Power Co., $6 pref. (quar.)__________ $1% |July ljJune 15 
$5 preferred (« uar. PIE? guy Rp nS SEA Be, $1% |July IljJune 15 
Globe-Wernicke 7% preferred (quar.)_________ $1%4 |July 1j/June 20 
Great Western Electro-Chemical 6% pref. (qu.) 30c |July 1}June 20 
Green Mountain Power $6 preferred___________ t$1 June 1)/May 20 
EE I On re  F 53 June 20/June 10 
| OER io Sees pistes ce: $100 j|June 30/June 10 
Harmony Mills 7% preferred (liquidating) -__-_- $4 |May 26|/May 19 
Harshaw © hemical Co. 7% preferred (quar.)__.| $134 |June 30/June 24 
Hartman Tobacco Co., pref. (quar.)_________- $1 June 15|June 7 
Haverty Furniture Co., Inc___....__________- 5c |May 25)/May 20 
Hawaiian-Sumatra Plantation____....__._._.. 15c |June 1|/May 21 
Hein-Werner Motor Parts Corp. (quar.)______- luc |Juaoe 20/June 10 
Heyden Chemical Corp. (interim)____________ 30c jJune 1)/May 25 
oe BUS xe ees 10c |June 8|May 28 
Humble Oil & Refining (quar.) _ _.....| 37\%e |July l/June 1 
Indianapolis Water Co.,5% cumul. pref. A (qu.)} $1% |July 1jJune 11* 
International Harvester....._._....._..._.__- 50c |July 15|June 20 
International Salt Co. (quar.)__-__. ..-| 37%ec |July 1)June 15* 
Irving (John Shoe Corp. 6% pref. (quar.)_.._--] 374%e |June 15|May 31 
Jamieson (C. E. 2 = Le Set BRS pepe eae 30c |June 15jJune 1 
Jarvis (W. B.) . (omitted) . 
Johns- Manville Ge orp., 7 peer, (auer.)........ $134 |July 1}June 17 
Kable Bros. 6% preferred | ee epee) $1% |May 15)/May 15 
Kansas U tilities Co. 7% preferred (quar.)_-_-_- $1% |July Il/June 21 
Kaufmann Dept. Stores, Inc., poet Qs ee Ott $1% |June 30/June 10 
Kennecott Copper Co_ «iu ie Ee Pee fa 25c |June 30)June 3 
a be Oil Co., class A (quar.)_.__-__________- 8%c |July 1\June 10 
Kimberly-C lark C orp., common (quar.)_...--- 25c |July IljJune 10 
Preferred (quarterly) - a ae -.--------| $1% |July l1]June 10 
Kresge Dept. Stores, pref. (quar. Cate ts = $1 |July 1l1jJune 20 
Lake Shore Mines, Ltd. (quar.).____________- t$1 |June 15|June 1 
Leath & Co. preferred Ga a cath ape 62%e |July liJune 15 
Lexingto1 U tilities $6 % preferred (quar.)___-_-_- $15 |June 15|/June 4 
Libby, McNeill & Libby preferred (s.-a.)______- $3 |July 1/June 17 
Liggett & Myers Tobacco. pref. (quar. epee Ae $1% |July IljJune 10 
ee ee non awmemn 37 %e {June lojJune 1 
Lone Star C a la ei eS 75c |June 30/June 10 
Lord & Taylor (quar.)_______-_ , _..| $2% |July 1l/June 17 
Louisiana nd & Exploration Co. (quar.)_---—- 10c |June 15)June 1* 
SE OO an Kanccenaciessncee cu 35c |June 15|/May 28 
ee Ch ee eee, (OURE,) <2 noe cane onnaees 25c |June 15|/May 31 
May Hosiery Mills__....._____- oe 50c |June 1|/May 26 
Preferred (quar.)........... ie ‘ $1 |June 1)/May 26 
Memphis Natural Gas......................- 10c |May 25|May 20 
Meyer (H. H.) Packing Co. 6% % pref. (quar.)_| $1% |June 1 May 20 
Mid-West Rubber Reclaiming $4 pref. (quar.) - - $1 |June 1)/May 21 
Mock, Judson. Voehringer Co__________---- 15c |June 10!June 1 
Preferred NE an, £1 c's oo oo Sate ee $1%% |July 1 June 15 
Monarch Machine Tool-_..............-.-..-- 30c |June 1 May 24 
Montreal Cottons, Ltd. (quar.)._.......------ 50c |June 15 May 31 
Preferred (quarterly) aes _.------| $13 |June 15 May 31 
Morris Finance Co., class A (quar.)_---------- $244 |June 30 June 15 
Class B (quarterly) Deas ia adele oo ee oo aed os caer a 50c |June 30 June 15 
Preferred (quarterly) -___- Ps. $1% |June 30'June 15 
Morrison Cafeterias Consol., Inc. _-_--------- $1 |May 16\|Apr. 30 
Motor Wheel Corp. (omitted). 
Muskegon Motor Specialties, pref. A (quar.) _-- 50c |June 1)/May 27 
National Credit Co. (Seattle) 5% pref. (quar.)__| $144 |May 14|Apr. 30 
Nationa] Dairy Products (quar.)-------------- 30c |July Il1jJune 1 
“Pe ¢ f° (SaaS $1% |July 1jJune 1 
National Grocers, Ltd., preferred_-_----_------ t$1% |July 1)/May 31 
Preferred (quarterly) 3 e- age Ve $1% |July 1/May 31 
National Transit Co-_--------- : . 35c |June 15|/May 31 
Neisner Bros., Inc. ..........- : hd 25c |June 15|May 31 
New Bedford C EN ES GENIE EL 15c |June 1|May 17 
Common B SEES 8S AR og Ee Srey ee RS 15c |June 1)/May 17 
7% preferred (quar.)-_- _..--| $1% |Jume 1]May 17 
New England Telephone & Telegraph Co_____-] $1% |June 30|June 10 
Newmont Mining Corp_-_-_-_--.- Ses eSe 50c |June 15|/May 28 
New York & Harlem RR. (s.-a.)_------------- $2% |July IljJune 15 
Preferred (s.-a.) _-| $2% |July 1jJune 15 
New York Power & Light, 7% pref. (quar. ee $1% |July IljJune 15 
$6 preferred (quarterly) __— . __...-] $1% |July 1jJune 15 
Niagara Share Corp. (Md.), class A on ease $1% |June 22}|June 10 
Northwestern Public Service 7% preterred _.| t$1% |June 1]/May 20 
6% preferred __ - ne _._..| T$1% |June 1/May 20 
Oahu Sugar C o., Ltd. (monthly) _ 10c |June 15)June 4 
Omnibus Corp., " preferred (quar .) rue $2 |July i1jJune 15 
Oneida Ltd. (quar. “San fe Gp aE 12%c |June 15)/May 31 
7% participating preferred. (quar. P _| 43%e |June 15|May 31 
Otis levator TG © wcinwa ade ae a 15¢ |June 20)/May 27 
6% preferred (quar.)-------.--------------}] $1% |June 20)/May 27 
Package Machinery Co. (quar.)_-_----------- 50c |June 1|/May 20 
Park & Tilford, Inc. (no action) 
gg, atl EES oe 75e |June 20)June 1 
Parkersburg Rig & Reel C o., common. __ oa 40c June 1})May 21 
Pathe Film Corp. $7 conv. pref. (quar.).-------| $144 JApr. _1]Mar. 23 
EE cc ncecsesaenesas<secs 75ce jJune 15jJune 1 
Pennsylvania Salt Mfg------- vn $1 |June 15)/May 31 
Philadelphia Co., $6 cum. preferred (quar. )--__| $1% |July I1]June 1 
$5 cumulative preference (quar.) _} $1% [July IjJune 1 
Philadelphia Germantown & Norristown- - ----- $1% |June 4|/May 20 
Pittsburgh Brewing Co. $314 poeewrees-.. _-| t50c |June 11]/May 27 
Pipers riate Gia... ..---...---------<5 25c |July  1jJune 10 
Plymouth Oil Co. (quar.)----.- 35c |June 30/June 10 
Pneumatic Scale Corp- so 30c |June 1)May 21 
Pollock's, Inc., 6% preferred | (quar.) - .-| 37%e |June 15|June 6 
Premier Gold Mining Co. (a0ar.)....- a ey 3c |July 15|June 15 
Pure Oil Co. 6% preferred (quar.) -------| $1% |July 1j)June 10 
5% preferred (quar.)------- --| $144 |July 1)June 10 
Big & preferred (quar.) _.| $1% |July 1ijJune 10 
Public Service Electric & Gas Co., $5 preferred _| $1% |June 30jJune 1 
7% preferred (quar.)_---- -- ian a -| $1% |June 30jJune 1 
Public Service of New Jersey - - - - - - - - 50c |June 30)June 1 
6% preferred (monthly) - ~ -- ae 50c |July 15|June 15 
ieee is, ws sac «ss < oad _....] 87%e |June 15|May 27 
Raybestos-Manhattan, Inc.,_-_------- ee l5c |June 15)May 31 
Reeves (Daniel), Inc. (quar.) - 12%c |June 15)May 31 
Optional payment -” share of aieoaiies for ealch $100] in div. 
Preferred (quarterly) -- ---- _..| $1% |June 15/May 31 
Reliance Insurance (P OM ) (s.-a.) 30c |June 15|May 27 
Remington Arms Co., Inc., 6% pref. “(8.-a.) - $3 |June 15/June 6 
Rolls-Royce Ltd., ord. reg. (final)---_-_-_____] 16% %|June 30/May 16 
Amer, dep. rec. ord. reg. (final) - _- _.-| 164%%|July 9)May 19 
Reynolds Metals Co., 444% conv. preferred___-| $1% |July 1|June 20 
San Joaquin Light & Power C orp.— 
7% prefe.red A (quar.) - SESS FE a $1%4 |June 15|May 31 
7%, prior preferred B (quar.) -------| $1% |June 15)May 31 
6% preferred B (quar.)----.-----------. --| $1% Jvune 15)May 31 
6% prior preferred A (quar.)...---..------- $1} |June 15/May 31 
ra ial ee ek 25c |June 15)May 31 
7% preferred OO 2 errr eee $1% |June 15|/May 31 
514% preferred (quar.) --- - _..------| -$1% |June 15|/May 31 
Seeman Bros., Inc. (quar.) - _....-.--] 62%e |June 15!May 31 
Sioux City Stock Yards Co. (interim) - _....-] 374%e |May 16;May 9 
$114 preferred (quar.)- baead oe May 16|May 9 
Sontag Chain Stores Co., Ltd. (quar.)--------- 29 June 1/May 20 
7, veered (@60P.).....---------<+---- -| $1 4, June 1|May 20 
Staley (A. E.) Mfg. Co. cum. pref. (quar.) ~~ --- 31 June 20|June 10 
S peeterred G.B.)<-...--.- -<-2--++----- 374 _ \July 1!June 20 
Standard Oil of Kentucky (quar.) Nae 5c |June 15;May 31 
Storkline Furniture Corp. (omitted) 
Sutherland Paper o ag eee 40c jJune 15 June 4 
Swift & ee Se ae eee 30c |July 1'June 1 
Tacony-Palmyra Bridge class A (quar.) a hiee 50¢c |June 30 June 15 
Preferred (quar.)--------- ---- $1}4 |Aug. 1 June 17 
Se YE ea l5e jJuly 1 June 15 
Preferred (quar.)...------ > eawene wee July 1 June 15 
Cl | ert June 15June 1 
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| Per When | Holders . Per When | Holders 
Name of Company | Share | Payable\of Record Name of Company Payablejof Record 


Texas Gulf Sulphur Co. - - - - 50c |June 15 June 1 Century Ribbon ae ref. (quar.) June May 18 
Texon Oil & Land Co. (quar.) 15c |June 30\June 10 Champion Paper & Fibre Co. 6%, pref (quar. ‘ibe July June 15 
Transue & Williams Steel Forging (no action) | Chartered Investors, Inc., $5 preferred (quar.) - June May 1 
United Gas & Electric Corp. common 50c June 7\June Chicago Corp. prefe rred (reduced) c |June May 

Preferred (quar. | 1%% \|June ¥| \June Chicago District Electric Generating Corp.— 

2% preferred (s.-a.) 2%% \June June $6 preferred (quar.)----------------------- June May 
United Paperboard, prefe rred___- $3 May : Chicago Flexible Shaft (quar.)-..------------- June June 
United States Playing C yard Co. (QUa?.)...----- 25c \July Chicago Yellow Cab (quar.)------------------ 5c |June May 

Extra_ ers Chickasha Cotton Oil (special) June May 
United States Ply ‘wood Corp. conv. ‘pref. (qu.) - | 37 s3c June Chile Copper Co : May May 
United States Tobacco Co., common. - .- 32c |June Chrysler Corp June May 

Preferred . - e 43% ec |June Cincinnati New Orleans & Texas Pacific Ry.— ; 

Utah Power & Light $7 preferred - $1.16: July 5% preferred (quar a June May 

$6 preferred - - - $1 July Cincinnati Union Terminal 5% ‘pref. (qu. ae July June 
Victor-Monaghan “Co. 7% pre ferred (quar.) )----| $1% |July 5% preferred (quar.) Oct Sept. 
Viking Pump Co. (special) - - . 25c June 5% preferred (quar.)----~-~----<--------~-~- Jan. aes 

May 
May 
June 
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Preferred (quar.)--- ies ss ciesante Math 60c |June City of New Castle Water, 6% preferred (quar.) June 
Virginian Railway - - - — oe $2 June Clark Equipment preferred (quar. Rae June 
Walker & Co. $2% class A- t25c May Clearfield & Mahoning RR. (s.-a. % |July 
Washington Water Power, $6 pre of. (quar.)-- $1% |June Cleveland & Pittsb. RR. Co., reg. ‘guar. (quar.) June 
Wolverine Tube Co., pre ferred (deferred) } Special guaranteed (quarterly) 

Yellow Truck & Coach Mfg., preferred - ‘ $1% \July 1\June 1! Regular guaranteed (quarterly) 
Youngstown Sheet & Tube ,preferred (quar. he $1% ‘July 1'June Special guaranteed ( mares? 
: oa y : Regular guaranteed (quarterly) 

Below we give the dividends announced in previous weeks o Specie! (quarantesd) (quarterly) 
and not yet paid. The list does not include dividends an- ry ee 
nounced this week, these being given in the preceding table. Coca-C ate tnsernationsl common 

ass A (s.-a.) 
| Colgate-Palmolive-Peet, 6% pref. (quar.)- 
Per | When | Holders Collins & Aikman Corp 
Name of Company Share | Payable\of Record 5% conv. pref. (quar. ) 
Colonial Ice Co. common 
Acme Gas & Oi] Co., Ltd. (resumed) lc |May 25 May 14 eS SS EOS eee ee 
Acme Steel Co. (quar. ) (reduced) 25c |June 11|/May 26 Cumulative preferred, series B (quar.)--.---- 
Agnew-Surpass Shoe ys mayne +81 % |July 2\June 15 Columbia Broadcasting System— 
Agricultural Insurance (N » I laweccaes July 1! June 20 Class A (quar.) (reduced ) 
Allegheny Steel Co., 7% pref. (quar.).-.------ $13 | June Class B (quar.) ( reduced). . 
Allied Products Corp, ¢ class CC - |. SEE 43 %e July Columbian Carbon Co. v. $a" 
Allied Stores Corp. 5% preferred (quar.)------| $14 |July Commonweaith Util. Corp pref. C (qu.)- 
Alpha Portland Cement Co----------- aeeracen | 25 June Compania Swift Internac aa, 
Aluminum, Ltd., pref. (quar.)---------------- | $1 Confederation Life Assoc. (Toronto) (quar.)---- 
"Mfrs:, Inc. (quar.) mareesi7 
uart 
Pam ate A Light & Power pref. (quar.) 
Connecticut River Power Co., 6% > (quar.)- 
Consolidated Ci Corp., . preferred (quar.) 
Consolidated Edison Co. of New York, Inc-.--- 
Consolidated Oil Corp. $5 pref. (quar. ) Veuounen 
Continental Can $4.50 preferred (quar.)..----- 
Continental Casualty Co. (Chicago) (quar.)---- 
Cook Paint & Varnish Co. (quar.)...........-- 
Preferred (quar. 
Copperweld Steel re 
Corrugated Paper Box, -.7% pref. (quar.)_- 
Cosmos Imperial Mills’ Ltd. 5% pref. (quar.).-- 
Crane Co. preferred (quar.) 
Creameries of America, Inc.. preferred (quar.) -- 
Creole Petroleum Corp 

Extra 
Crown Cork & Seal Co. $2.25 preferred w. w---- 

$2.25 preferred x w 
Crown Zellerbach Corp. $5 conv. pref. (quar.) - - 
Crum & Forster Insurances Shares A and B---- 

PE GO cc aerrcocncndaseoerenwen 

(Quarterly) 
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American Bakeries Corp. 7% preferred (s -a.)-- 
American Box Board preferred (quar.)--------- 
American Business Shares, Inc. (quar.) -------- 
American Chicle (Guar.).....<-.-ccce-nccnee- 

Extra 
American Cap Corp. $54 prior preferred (quar.) 
American Dock Co. preferred (quar.) 
American Envelope Co., 7% pref. A (qu.)----- 

7% preferred A (quarter y 

7% preferred A (quarterly 
American General Corp. $3 soretecred (quar.)--- 

eS a oo) eo 

amne referred (quar. ) 
can Home Products Corp., (monthly) - --- 
a. Investment Co. of Illinois (quar.) ---- 
American Laundr a” peal (quar.) 
American Metal 
eferred (quar uar.)_ - 

American Smelting & Refining Co 
American Thread Co. $5 soaiaved ee 
American Tobacco Co. com. & com. B (qu.)--- 
Amoskeag Co., ae Ml tc cceneadaseuane 


Preferred (semi-ann.) 
a PEeeeOens COED: iB.) cccccecesccccsve 
xtr 
Archer-Daniels-Midland 
Artloom Corp., preferred 
Ashland Oil & “Refining i Jickucsameawat a 
5% prenegred (quar. ) 
Associated Dry Goods a 6% 1st preferred - - 
7% 2d preferred i (quar.) 
Atlantic efining C 
Atlas Corp. 6% 
Atlas Powder 
Baltimore Radio Show, BMG. TOUEE:) -ncccaccess 
6% preferred (quar 
Bangor & Aroostoo k i R. Co. (quar.)...------ 
5% oun pref. (quar. 
Bangor Hydro-Electric 7% preferred (quar.) - -- 
62 preterred (quar.)..............<<.-+---- 
Bank of Nova Sostia, <quar.) 
Barber (W. H.) Co. 
Barlow & Seelig BEE i foes.) 2c 
Baton Rouge Electric Oo. $6 pref. (quar.).___-- 
Bedling-Corticelli, Ltd. (quar.)_..-.---------- 
Preferred (quar.) 
Bensonhurst National Bank (quar.)-- 
ae Steel, 7 Zo. pref. (quar.).----- 
5% preferred 
Bigelow-Sanford sarpes, preferred (quar.) 
Bird & Son, Inc., ‘2 preferred (quar. ) * 
Bue Ridge Cor conv. pref. (quar.)_..-..-- 
t. div. 1-32'sh. of com. or cash. 
en Co. common (interim) 
oy Elevated Ry. (quar.)..--...-.-------- 
Brach (E. J.) & Sons (quar.)____.__..___----- 
Brazilian Traction Light & Power Co., Ltd 
Bridgeport Gas Li 5) 
Bristol-Myers Co. 
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Cuneo Press, 
Curtis Pubiaing Co 
Cushman’s Sons 7% pref 
Dayton Power & Light 4 ¥6 % pref. (quar.).---- 
Deere & Co. preferred says; 
Dentist’s Supply Co. o 

uarterly 





meO 
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yande Co. 54% pref. (qu.)- 
Derby Oil & Refining preferred 
Detroit Gasket & Mfg. 6% pref. ww (quar.)-.--- 
Detroit Hilisdale & Southwestern (s.-a.).-.---- 

Semi-annually 

Detroit Motorbus (liquidating) 
Devonian Oil 
Diamond ae Company— 


tet Cr CO OO te 
o 


ly 
tock div. of 1-10th a sh. of Pan American 
—— Corp. for each sh. Diamond Match 


Partic. preferred 
Partic. preferred 
Partic. preferred 
Dictaphone Corp., common 
SS eee 
Dixie-Vortex 
EE aaa 
Dr. Pepper Co. (quar.)-_--- 
— a= 
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Dene , Ltd., old stock 
New stock 

East St. Louis & Interurban Water— 
7% OEE SOF PTT 
6% preferred (quar. 

Eastern Shore Public 


$6 preferred (quar.) 
Eastman Kodak seh Di ecsebebedaved seston 
Preferred (quar. 
Electric Bw AEE pref. (optional) — 
44-1000ths of a share of common or $1} in ca 
Electrigraphic Corp. (quar.).---.------------- 
Electrolux Corp. (irregular) 
Elizabeth & Trenton RR. Co. 


El Dorado Oil Works (quar 
El Paso Electric Co. (Texas) 56 pref. (quar.)---- 
Ely & Walker Dry Goods C 
let preferred (6.-0.).....6.22---ccceccccocee 
2d preferred (s.-a.) 
Empire & Bay State Teleg. Co. 4% 1. (qu.)-- 
Sapte Capital Corp., class A (quar.) 
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hs “Adding Machine Co 
Butler Bros., 5% conv. pref. 
Calamba Sugar ‘States (quar.) 
Cambria Iron Co. (semi-annual) 
Canada & Dominion Sugar om. Demwdinine oman 
Canada Vinegars, Ltd. yy I ca sich Sk die Sania tn a 
Canada Wire & Cable preferred (quar.) 
—— Foreign Investment Corp. (quar.) 

8% preferred (quar.) 
Canadian an Internat. Investment Trust, Ltd.— 
0 


rred 
Cangdlan Oil Oil, Ltd. 8% pref.(quar.)....._. aeae 
Canfield Oil 7% referred (quar.)--_- 
Carman & Co., Inc., class A May 14 
Carolina Telephone & & Telegraph (quar.) J June 24 
Cc 5% 1st & pnd + pref. (s.-a.)__ May 7 Emsco D Corp., $3 calcverttuhe aoe (quar.)----- 
ed (quar. castes 1 May 14 Fairpanke Me = Cor"'6 Sco: ef. (quar.) 
a r oO pot iy 

Central Arkansas Public Service 7% pref. + ea Ay Wi : sy 16 Fajardo Sager Oc. of Porto falco “4 
me Illinois Public Service 6% preferred.__- May 20 Additional div. of 50c. per % representing a 

erred. June 15|May 20 distribution our of Pte age, nnd interest in 
Centzal Tube Co May 25|/May 16 div. of the voisese 5 ugar Growers’ Assoc. 
Centra ]Vermont Public Service pref. (quar.) _-- June 16/Apr. 30 Metallurgical Corp., $5 pref. (quar.)-- 
mee Pipe Corp. (quar.) ame. 16 Aug. ; Farmers & Traders fire Insurance (Syracuse) - - - 
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June 20 Em a Oa — Co. 44% pref. A (quar.)-- 
June 20 99 be cored he 


tet pt et tt et et OT tt et et tt et 


ES 


= = toto 
KSLVOAE Been 
() 


§ 























Ann 
Noe 
KK 
































Volume 146 Financial Chronicle 3289 
Per When | Holders When | Holders 
Name of Company Share | Payable of Revord Name of Company Payabl.\|of Record 
Federal Bake Shops, Inc., 5% preferred (s.-a.)-- 75c |June 30 June 16 Liggees & Myers Tobacco (quar.)......------- June i1/May 17 
Federal Compress & Warehouse (quar.)-_--_-_-_-- 40c |June 1:May 18 EN {eA eae June 1/May 17 
Federal Light & Traction Co. preferred (quar.)-| $134 |June 1 \May 16* Aug. ljJuly 26 
Federal Mining & Smelting, preferred (quar.)--| $134 |June 15'June 1 Nov. 1/Oct. 26 
Finance Co. of Amer., class A & B (quar.)....-- 15e |June 30 June 20 June 1)/May 24 
Doane B (GnOP.). .....- cacconuncennccece 8%c |June 30'June 20 June 1|May 24 
Firestone Tire & Rubber 6% pref. A (quar.).---| $144 |June 1'May 15 May 25|May 7 
First Nationai Bank of Jerse City _( 3 ee 1% |June 30|June 23 June 1|/May 14 
First National Bank (Toms River, N a ) (qu.)--] 87%e |July 1jJune 22 July ljJune 15 
First Security Corp. of Ogden, cl. A & B (s.-a.)- 50c | June 15 June 10 June 10)/May 25 
po a ORES SD eee ee 15c |June 1)/May 14 Sept. 10/Aug. 25 
Florida Power Corp., 7% pref. A (quar.)...--- $1% |June 1)/May 16 Dec. 10/Nov. 25 
> Fy 8 Se epee 87 sac June 1/May 16 June 10)/May 25 
Ford Motor of Canada, 54% pref. (semi-ann.)|} $2% |Sept. 1)Aug. 20 Sept. 10)/Aug. 25 
ES OE Os a ee eee t25c |June 18|/May 28 Dec. 10}Nov. 25 
Ford Motor Co., Ltd. (England)— Lock-Joint Pipe Co. 8% 9 (QUEEF De cencccens July 1jJuse 21 
American dep. rcts ord. reg. (final) --.------- 5% |May 24/Apr. 29 8% preferred (quarteriy)-.............--.- Oct. 1/Sept. 21 
Less tax and deduction for dep. expenses. 8% preferred icunptaetes ESTE ER Jan. 3/Dec. 
Franklin Rayon Corp. , $234 prior pref. (quar.)--| 62\44c |Aug. lj/July 25 Loblaw Groceterias class A and B_________---- June 1!/May 10 
$244 prior preferred (quar.)-......--------- 2%e |Nov. 1/Oct. 25 | | | BRP Sa) ieee RRR Sere e: June 1/May 10 
Freeport Sulphur Co. (quar.).........--.---- 50c |June 1|/May 12 Longhorn Portland Cement Co.— 
Fuller Brush 7% pref. (quer. Se ceaehhe baie $1% |July i1jJune 23 5% 5 Seaneng participating pref. (quar.)---- June 1|/May 20 
ao... 1 33S eae oe ee: See $8 | ‘Siben< ccesechhonnhous sa awcawnuccueue June 1|/May 20 
eo ee aa 25c |May 25|/May 14 5% refunding participating pref. (quar.)---- Sept. 1)Aug. 20 
ew oe in KC abeteebeeee Oe eee See COL Rhee seennekedsockhe babeseeswnnbesde Sept. 1)/Aug. 20 
aylord Container Corp. (quar.)_------------ 25c |June 15|May 31 5% ‘refunding participating pref. (quar.)---- Dec. 1/Nov. 21 
en ween Ge See See Oe OE 4 iw cee cesedect ke cteesswasnesused Dec. 1/Nov. 21 
General Cigar Co., Inc., preferred__._...-_--- $1% |June 1/May 20 ome Wiles Biscuit, pref. (quar.)......--.--- July 1j/June 17 
Genera )Crude Oi] Co. (initial)....-. -------- 10c |June 30/May 31 Lord & Vy beng lst preferred (quar.)_.--------- June 1|May 17 
General Gas & Electric Corp. (Del.)— Louisville Gas & Electric class A & é 1 eel add June 25)May 31 
So price preferred (quar.)........2.6-<-<<s- $114 |June 15)/May 16 Louisville — pa & St. Louis RR...------ Aug. 15/Aug. 1: 
General Motors anid hie REE eae 25c |June 13|/May 12 5% preferred (semi-ann.)_._...........---- Aug. 15}Aug. 1 
ES ES $144 j|Aug. l{July 11 Louisville Provision 8% pref. (s.-a. Roe ET Ss June 1/May 31 
General Outdoor Advertising 6% pref. (quar.)--| $144 |May 23/May 16 Ludlow Manufacturing OE TE June 1/May 7 
General Public ym Inc., $5 pref. (quar.)--| $1% |July 1jJune 20 Lunkenheimer Co., Adcks Fe peepee (quarterly) - July i1jJune 21 
Ce ee Oe: CO) gc tnaseeee 50¢e |July 1/June 20 88% br preferred (quarterly) .......--------- Oct. 1/Sept. 21 
Globe Democrat ‘blishing Co.7% pref. (qu.)} $1% |June 1)/May 2 preferred quarterly}  peaneerdadenbaa Jan. 1)Dec. 
Goodyear Tire & Rubber Co. $5 conv. pref. (qu.)} $144 |Jume 15]May 16 | _ Reduced-.-......... 122-2 ee May 14/May 4 
<8 Sa < eSesieoe> ehees 25c |June 1/May 16 asia & Abingdon Telegraph Co. (s.-a.)-- July 1lj/June 15 
Grand Union Co. $3 conv. preferred (quar.)-- - 25c |June 1)/May 10 ; brelerred wel Tee ye pref. (quar.).-.-.-.- May 31/May 30 
Great Atlantic & Pacific Tea Co___.---------- $1 |June i]/May 13 a ald dete uae ee hina Aug. 31/Aug. 30 
I ONO nee en cakcanaancesausan $134 |June i1/May 13 4% prea Ya quarteriy) i Sa et Se i i tr ra Nov. 30/Nov. 29 
Great Northern CO ns ee ewe cae 25c |June 1|/May 20 McCol Seanrenss it OO. (GURP) <ccccncceces June 15)May 14 
| SOR a peers eae 13c |June l1{May 20 McIntyre Porcupine Mines Ltd. (quar.) ------ June 1)/May 2 
Geant ‘Gonshars Life Insurance Co. (quar.) ---- 35c |Juiy lljJuly 1 McKenzie Red Lake Gold Mines Ltd. (quar.) - -- June 15\June 1 
Guarterty a ie Ee wie 35c |Oct. 10/Oct. 1 McKesson & Robbins, $3 pee. CQ6RP ) one wwene June 15)/May 31 
Gulf States Utilities $514 preferred (quar.) ----- $1% |June 15'May 31 McKinley Mines Securities........_.._------ June 1)/May 10 
8S pe ee eee $1% |June 15'May 31 Mabbett (¢. o Sons 7% ist & 2d pref. (quar.)- July 1jJune 30 
Hackensack Water Co. (s.-a.)...------------- 75c |June 1'May 17 7 MS (R. Te Se eben wae June l!May 6 
Hamilton Watch Co. 6% ae. SS EE $1% |June 1 May 20 agnin (1) & & Co., Th 2 pref. (quar.).......-- Aug. 15 Aug. 5 
Hammermill Paper Co., 6% pr erred (quar.)--| $1% |July 1June15 | __ Preferred (quarterly)..................--.- Nov. 15 Nov. 5 
Hancock Oil of Sae.. class A & B (quar.)_-.-- 25c |June 1,May 16 Manhattan Shirt Go rari EO ERA June 1 May 10 
a PES Fae ES 20c |June 1\/May 16 Masonite Corp. (quar.).............-..-..-.- June 10 May 23 
Hanes (P. H.) Ruitiing eS ere 15c |June 1/May 20 a... 2 A Seg ae re June 1 May 23 
7 NR nn cn ddeew nerds imme 15c |June 1|May 20 Massachusetts Plate Glass, Inc. (s.-a.)..------ July 1'June 30 
oe oe) ee eo $134 |July 1!June 20 May Dept. Stores (quar.).....-.....-------- June May 
Hanna (MM. A.) Oo., $5 preferred ..........-~- $1% |June 1/May 16 ile ER Lie Re = RPO IE Ae Be: Sept. 1/Aug. 15 
Harbison-Walker Refractories Co------------- 25c |June 1/May 6 Mead Corp., 6 preferred A (quar.)..-------- June 1!May 14 
SEE CEE Do cosas ce sswdsonoccaccee $1% ‘July 20\July 6 2 Ue... cvsswenegbenenk June 1'May 14 
Hart-Carter Co., conv. pref. (quar.)_..------- 50c June 1|/May 14 Metal Textile Corp., partic. pref. (quar.) ------ June 1|May 20 
Hawaiian Pineapple (year-end) -....---------- $1 May 23 May 13 Mid-Continent Petroleum_._........--..---- June 1)/May 2 
Hayes Steel Products, Ltd., 6% non-cum. pref-- 60c |June 30/June 15 Midland Grocery Co. 6% pf. (semi-ann.) ------- July _1|June 30 
Hazel-Atlas Glass Co. (quar. pee aes 61S $1% |July ijJune 15* Denes Cet OO; (AB). ooo c a co ctcececccucee June 15|/May 14* 
pO ge eee eae 75c |June 15'June 1 Minneapolis-Honeywell Regulator Co.— 
Hibbard, Spencer” Bartlett & Co. (monthly) ---- 15c |May 27|May 17 Sr ok india te enaseweneb’ June 1)/May 20 
(a yaa genie tle apne eae deletes 15c |June 24/June 14 Monroe Chemical Co. $3.50 pref. (quar.)------ July l{June 16 
Hires (Chas. E.) Co. class A couenen (quar.)--- 50c |June 1|/May 14 Monsanto Chemical Co. $4} class A pref. (s.-a. June 1/May 10 
Hobart Mfg. Co. class A (quar.)--..---------- 37%c |June 1)/May 14 Moore (W. R.) Dry Goods (quar.)......------ July IljJuly 1 
Holt (Henry) & Co. partic. A_..------------- 10c |June 1/May 12 uarterly So) ee ae, gpl Pm Secs ee ea tee Oct. 1)Oct. 1 
Homestake Mining Co. (monthly) ------------ 37%c |May 25|/May 20 spe ee Se ee Jan. 2jJan. 2 
Horn (A. C.) Co. Ist ay OPek. (GGRP.)..cccccc 8%c |June 1|/May 16 Morris Plan Insurance Society (quar.).-.----- June 1)/May 27 
2d partic. pref. ( (quar A ath, (hp eae 45c |June 1|/May 16 DM... ccoctbessbeaenen wen eanckenel Sept. 1/Aug. 27 
Horn & Hardart ( ) 5% pref. (quar.)-.--- $1% |June 1]/May 12 MEE ocicénecdnsiennesassdcdeseesssaad Dec. 1|Nov. 26 
Hudson Bay Mining & Smelting, Ltd_--_------ 75c |June 27|/May 27 Moran Towing, pref. (quar.)..--------------- June 1{/May 15 
Huntington Water _- » 7% pref. (quar.)_.--- $1% |June 1)/May 20 Mount Diablo Oil Min. & Dev. (quar.)_.-.----- June l1{/May 15 
6% — eferred pyar.) i $1% |June 1)/May 20 Mountain Producers Corp. (s.-a.)...--------- June 15|May 14* 
Idaho Maryland Mines (monthiy)_.---.----_- 5c |May 22/May 10 Muncie Water Works 8% preferred (quar.)----- June 15/June 1 
Illinois Central RR., leased lines (s.-a.)___---_-- $2 |July 1jJune 11 Beene tit, ©.) 00; AMME Ve cciccawsevsenes June 1)/May 21 
Illinois Water Service 6 pref. (quar.).......- $1% |June 1/May 16 Muskogee Co. 6% cum. pref. (quar.)-.-------- June 1l|May 1 
Imperial Chemical Industries, Ltd.— — Chemical Co. of Amer. 6% woud, (qu.)-- June 28/June 16 
inal dividend for the year ended Dec. 31, quar.) ToL aucun worteseced Sept. 28/Sept. 15 
1937 less British income tax. __._-- 5%% |June 8sjApr. 21 oe BD preferred (quar.)...------------------- Dec. 28/Dec. 15 
Im al Life Assurance Co. (Canada) (quar. * 1$3% |July 2/June 30 Mutual Telep. Co. ‘iiawail) (UNE) < cnccesecs June 15j/June 6 
a _REOLGE Cati0sbee SERRE NES eweae nee 133% |Oct. 1/Sept.30 National Baking Co., com. (irregular) -.------ June 11)/May 26 
VitEtbed6aebuebeamhdeéehatennwe 133% |Jan. 3/Dec. 31 6% preferred (quar.)......---------------- June 11)/May 26 
Im rial ¢ Ou ner ee t25c |June 1/May 18 National Battery, preferred (quar.).--.------- July 1}June 17 
eo aac ascencacnanswwnraseee® $37 ge June 1/May 18 oe Oe rr een July 15)June 17 
OS OS eee re 1 |June 1/May 9 i ee ae May 31/May 13 
te aa a a am ap 9 50c |June 1]/May 13 National Container Corp. ------------------- June 1)/May 10 
International Harvester Co. preferred (quar.)--, $1% l1jMay 5 National Lead Co., preferred A (quar.)....---- June 15|May 27 
International Nickel Co. of Canada, Ltd.._._-- t50c |June 30)/May 31 National Life & Accident Insurance (Tenn.)-~.-.-- June 1|May 20 
Iron Fireman Mfg. vtc conv. (quar.)-.-.------ 30c |June 1|/May 10 Wational Oats (Guat.)...~-<- << ~-ccsnscesceens June 1/May 21 
Wn Ss icctucabkeseeeeneescae 30c |Sept. 1j/Aug. 10 National Paper & Type. 5% pref. (semi-ann.) -- Aug. 15jJuly 30 
vtc com. q Rae ee 30c |Dec. 1/Nov. 10 National Power & Light, common (quar.)_.--.-.~ June ljMay 2 
International Petroleum Co. (s.-a.)_---------- t75c |June 1|/May 20 Nebraska Power 7% preferred (quar.)...----- June 1)/May 13 
BS Dee eee eee eae 50c |June 1/May 20 6% preferred (quar.)..---.-.--------- June 1)May 13 
International Power Secur., 6% preferred A__-| {$3 |June 17|June 1 Neiman-Marcus o., 7% pref. (quar.)- - - June 1/May 20 
International Safety Razor A (quar.)_...-.---- 60c |June 1}/May 19 Newberry (J. J.) Co. 5% pref. A (quar.)- June 1/May 16 
Intertype Corp., Ist pref. (quar.)_----- juve $2 |July l1jJune 15 I ik ic i oe SGI Shee ah dee se July ljJune 16 
Second preferred (s.-a.)_-_---------------- $3 |July ljJune 15 New Jersey Zinc Co. (quar.)---.------------- June 10)/May 20 
Investment ep. Of Pitiiadeiniia...«..-«6<--+ 75c |June 15|June 1 New York & Queens Elec. Light & Power (quar.) June 14/)June 3 
Ironwood & Bessemer - & Lighting Co.— WEE (UIE) ccc occewcntadnnscavensenn June 1/May 20 
re to, fo oS eee $1% |June 1)/May 16 New York Stocks— 
Irving Oil Co.. Ltd., 6% preferred_----------- t75¢ |June* 1/May 15 Agricultural... .--.----------------------- May 25)May 10 
Jantzen Knitting Mills. referred (quar.)....-. $1 June l1|May 25 RE May 25|May 10 
Jewel Tea , Inc., common (quar.)-..--.---- June 20/June 6 RID gs dno cdoesssnsenacdscesewdisadwe May 25|/May 10 
Keith-Albee-Orpheum y tA ee $174 July IljJune 15 EE os. 5 canbe dae peck eee eae May 25)May 10 
ge 7% special pref. (quar.)..--- 1% |June 1{May 21 NIN 65a 3 oo 6 oes seaesueueasrenne May 25/May 10 
9 Special preferred (quar.)...---..------- $1% |Sept. 1/Aug. 22 Building supplies - - - ---------------------- May 25)May 10 
4% special preferred (quar.)..--..-..------ $1% |Dec. 1/Nov. 2i CINE. ¢ . 00 so oo ewan su send May 25|/May 10 
Kendall Co., cumul. & partic. pref.ser. A (qu.)| $1 4 June 1/May 10* I od hen nee nocscnecenvgne snare May 25|/May 10 
Participating preferred A..-....--.-.------ $1. June 1/May 10 SES COUN. cnc we censcccescaness May 25)May 10 
Participating dividend-_-_..--..-.......---- 34c |June 1/May 10* eke snniscowemagameeee May 25)/May 10 
Kirkland Lake Gold Mining Co. (s.-a.)__..---- t4c |June 1/Apr. 30 Pe PRE... wba asaccsseesanenn ae May 25 May 10 
Kobacker “re. DE KOM). 2c awecncekdots $1% |June 1)/May 17 ES Ee May 25 May 10 
anaes nap cragnahaohe 30c |June 13\June 1 UNMIS 525 ec cube dnansasceenecexee May 25|May 10 
wt oe 2 Mtg. Co. 6% class 4 A pref. (quar.)-..-| $1% /|June 30]_.._.._- ES ACRES G Cr May 25|May 10 
% class A preferred — paves decaneed ae $1%% |Sept.30)----.__. |g a ali amg ek 285.15 iis aR aoe May 25|/May 10 
mi class A preferred > need wbsaedabusenes = $144 |Dec. 31j_------. gn pe May 25}/May 10 
Kroger ee Grocery & Jj. . i. eee ses 40c |June 1/May 10 PR RIMNUN GS . Snin a nn icsacaccanscnntesee May 25/May 10 
peemered Samal ; peedesconscecanenences $14 July 1|June 17 Railroad _ --...-------------------------- May 25)/May 10 
7% preferr (quer Sn wassences'sccosnnsons $1% |Aug. IljJuly 20 Taree GODIN, 2. 0 46 6 wn oes ecdcsaseuns May 25/May 10 
Lakeanthe We Milling preferred (quar.)._..| $1% |June 1)/May 14 Ce. Saab aeodeh ehewat acne see ae May 25|May 10 
Lake Superior District Power 7% pref. (quar.)--| $134 |June 1/May 16 EE ELIT SOM eS OS | 1. May 25|May 10 
6% PE Tio ecasetcsisasastasnd $1% |June 1)May 16 1900 Corp., Class A (quar.)--...-......--..- Aug. 15jAug. 1 
oe REE CONE.) ono nnnanccesceaoens 25c |Aug. 15|Aug. 5 PES... ta vanencbee ge ukeee Nov. 15|Nov. 1 
tT Tis innsan ones phinehaibibea 25c |Nov. 15|Nov. 5 Norfolk & restern Ry. common (quar.)..--.. June 18/May 31 
% preferred a. \ EES eR es 5 4 SE $1% |June 15iJune 4 North American Edison Co. preferred (quar.) -- June 1)/May 16 
2% preferred (quar.)...................... $1% |Sept.15/Sept. 3 North Pennsylvania RR. (quar.)------------- May 25 May 16 
ferred quar. a REG Sehatepa ew wep $1% |Dec. 15|/Dec. 5 North River Insurance. --------------------- June 10|/May 27 
ine John A.) e somes, L4d. (quar.)........- t17%e |July 2)June 15 Northeastern Water & Electric pref. (quar.)---- June 1/May 10 
Langendorf United Bakeries— Northern Oklahoma gu ee eee May 25 May 10 
% preferred (initial quar.)-..-.-.--......- 75c |June 15|May 25 Northern Pipe Line Co---.------------------ June 1|May 13 
Class A (quarterly)..-..-....-.--..---.-.. 50c |June 15|May 25 Northwestern Yeast Chquidating) poroteencan en June 15/-------- 
Lanston Monotype *Mfachine eee $1 |May 31|/May 20 Liquidating- ...--..--------------22------ Sept. 15)-------- 
Laura Secord Candy Shops (quar.) 75c |June 1/May 14 Liquidating a a SRP Ree a Se ere Dec. 15) Sccsscce 
Lehigh Portland Cement Co., 4% pref. (quar.)- $1 |July i1jJune 14 Nova Scotia Light & Power, pref. (quar.)------ June 1 |May 1 
DC Mca c van ndacceacsendccapesumuaee ent 5c |June 10/June 3 Oahu Railway & Land Co. (monthly) _-.------ June 15'June 12 
Le Tourneau (R. G.) Inc., com_____---_-_--- 25c |June 1|May 16 Ogilvie Flour Mills preferred (quar.)---------- June 1'May 20 
Lexington Water Co. Git preferred (quar.)....s $1% |June 1|/May 20 io Associated eee Co. 6% pref. (quar.)} June 1 May 20 
Libbey-Owens-Ford Glass_............--.--- 25¢ jJune 15|May 31 Ohio Oil, preferred (quar.)------------------ June 15 May 31 
ERE QUEERS CD cc cccnnecescssscoeneserbces 40c [June 1'May 2 Ohio Power Co., 6% preferred (HUET .) . ocwncce June 1] May 
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Per When Holders 
Share | Payable\of Record 


June 15| May 31 
July 15/June 30 


May May 20 
June May 16 
June May 14 
June May 16 
June May 
June May 
June May 
June 
June 
June 
June 
June 
June 
July 
July 
July 
July 
June 
July 
June 
July 
June 
June 
June 
June 
June 
June 
June 
June 
May 
May 


May 
May 
June 
June 
June 
June 


When | Holders 
Payable of Record 


1|May 
Hi |May 

1|May 
May 
June 
May 
May 


Name of Company Name of Company 





Standard Oil of Ohio (quar.)......------------ 25c 
Preferred (quar.) $1% 
Standard W holesaie Phosphate & Acid Works— 
Special 30c 
Sterling Products, Inc. (quar.)...------------ 95e 
Strawbridge & Clothier 6% preferred (quar.)-_-- 
Stromberg Carlson Telep. ‘Mfe. preferred (quar.) 
Stuart (D. A.) Oil Co., partic. pref. (quar.) --- 
Sullivan Consolidated Mines, 
San Of] Co. (GUSP.) occ cccccccccccccccccece= 
6% pref. (quar.).--.---.--.--------------- 
Sunray Oil Corp 
Swan-Finch Oil 6% preferred (quar.)-.------- 
Swift International Co., Ltd., dep. ctfs 
Sylvanite Gold Mines, Ltd. (quar. ca 
Bearer shares 
Tennessee Electric Power Co. 5% 1st pref. (qu.) 
6% 1st preferred (quar.)........----------- 
7G, lst preferred (quar.).-------------- ne 
7.2% ist preferred (quar.)........-..------ 
6% lst preferred (monthly) 
6% 1st preferred (monthly) 
Ze 2% lst preferred (monthly) 
7.2% 1st preferred (monthly) 
Terre Haute Water Works Corp. 7% 
Texamerica Oil (monthly) 
Texas Pacific Coal & Oil Co. (quar.).---.----- 
Thaw Gneve: Os., BE. (GUGM .) ccccccecccosese 
Tide Water Assoc. Oil Co 
a St oe, Pe). nt a natoneceimasen® 
Timken-Detroit Axle, preferred 
Timken Roller Bearing 
Title Insurance Corp. of St. ’ ouis 
Tobacco Securities Trust Co., Ltd 
Less British income tax. 
Tee Gold Mines, Ltd 


Toledo Edison Co., 7% preferred (monthly) ---. 
6% preferred (monthly) 
5% preferred (monthly) 
Trane Co. 6% lst pref. (quar. el i a tnd eee 
Trinidad Leasehold, Ltd.— 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
rend 


Ohio Public Service 5%, pref. (mo.)-..-------- 
6% preferred (monthly) 
7% preferred (monthly) 

Ohio River Sand 7% preferred 

Ohio Water Service °A 

Vklahoma Gas & Electric 7% pref. (quar.)----- 


me OO 
to 
moO 


enon 
Bt CD CD et et pt et 


—— 
NWNOK KOO ew 


6% preferred (quar.)---------------------- 
Okonite Co. 6% preferred (quar.)....-------- 
Ontario & Quebec Ry. Co. (sa.).------------- 

5% debenture stock (s.-a.)----------------- 
Oshkosh B’Gosh, Inc., common (quar.)------- 

Convertible preferred oO") ee eee 
Otis Steel Co., $5% conv. lst preferred 
Parker Pen Co 
Parker Rust-Proof Co 

0 eS ee 
Patterson-Sargent (quar.) 

Peerless Woolen Mills 614% Ist preferred (s.-a.) 
Pender (David) Grocery, class A (quar.) 
Peninsular Telephone Co. common 


— 
> bt CU CT bt et 


a 
toto 
a 
_ 
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_ 
| el eel el SLD 
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Aug. 
Nov. 
Oct. 
June 
June 
June 
July 
June 
July 
May 
June 
June 
May 
June 
June 
June 


(Quarterly) 

Penaosylvania Power ve.. $6.60 pref. (mo.)_--- 
$6 preferred (quar.) 

Pennsylvania State Water $7 preferred (quar.) -- 

Peoples Deus Btores (GUS .) <n nnccescceanccens 
Preferred (quar.) 

Peoples Natural Gas Co. 5% preferred (quar.) -- 

Petroleum Corp. of America (irregular) 

Phelps Dodge Corp 

Philadelphia Suburban Water Co., pref. (quar.) 

Philippine Long Distance Telep. Co 

Phillips Petroleum Co. (quar.)-....---------- 

Phoenix Hosiery Co., 7% preferred 

Pillsbury Flour Mills Co. el a aa eS 

Pioneer Gold Mines of B. C. (quar.)_--------- 

Pictebure® Bessemer & Lake Erie (s.-a.)...---- 
}% preferred (s.-a.) ; 

Pit sbek Coke & Iron Co., $5 pref. 

Pitts Kt. W. & Chicago Ry. 7% voref. (quar.).- 
7% preferred (quar. 


= 
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2s BOS SOE once conncccocssoesnsue 
i OSES eee 
1% Peeterred (GUAP.) . coc cc cccccccccccuce 
7% DETTE (QUAP.) ccccccccccncccccccnnce 


Ordinary registered (interim) 

Troy & Greenbush RR. Assoc. (8.-a.)---------- 
Semi-annually 

Underwood Elliott Fisher Co. (quar.)--.-------- 


May 
June 
Dec. 


June : 


— 


June 
June 
June 
May : 


Tike Gees GF COROGS (GUE .) occ cccacsencecces 
eee eee Gee Eee, COMED.) . cwcwcceecoacceses 
United Aircraft Corp 
United Amusement Corp. A (reduced) 
Class B (reduced) May 
United Biscuit Co. of Amer. (quar. 5c |June 
Preferred (quar.) Aug. 
United Bond & Share Ltd., common 20c |July 
United Dyewood Corp. pref. (quar.) - - July 
Preferred (quarterly ) Oct. 
0 Preferred (quarterly) 4 Jan. 
6 United Elastic Corp Oc |June 2 
United Gas Corp., $7 non-vot. June y 
United Gas mprovensans Co June 30. May 
Preferred (quar.) June 30|May 
United Light & Railways, 17, prior pref. (mo.) - - June May 
7% prior preferred (monthly) 5 July June 
.36% prior preferred (monthly) June May 
6.36% prior preferred (monthly) July June 
6% prior preferred (monthly) June May 
6% prior preferred (monthly) July June 
United New Jersey RR. & Canal (quar.)_---.-- July June 
United States Casualty Co. cum. conv. preferred June May 
United States Gypsum, common (quar.)------- July June 
7% preferred (quar.) July June 
United States Pipe & a Poandey Co., com, (quar.) June May 
Common Jpmeecees fs Sept. Aug 
Common (quarterly) Dec Nov. 
United States Playing Card (quar.).--.-------- July June 
July 1/June 
July 15)June 
1 


June May 
June 27|May 
May 27/Apr. 
June 
June 
June 
July 
June 
Sept. 
Dec. 
July 
June 
June 
ay 
uly 
Oct. 


7% preferred (quar.) 
Pittaburgh & Lake Erie 
Pittsburgh Youngstown & Ashtabula Ry.— 
7% preferred (quarterly) 
7% preferred (quarterly) 
7% preferred (quarterly) 
Placer Development (Ltd.) semi-annual 
Pollock Paper & Box Co. 7% preferred (quar.) -- 
7% preferred (quar.) 
7% preferred (quar.) 
Portland & Opdensbure RR. (qua 
Poyeue Electric Power Co. 6% as (quar.)-.--. 
5%% preferred (quarterly) May 16 
pS ee May 20 
Preferred (quar.) 20 
Procter & Gamble 56; pref. (quar.) f 25 
Prosperity Co., inc., pref. (quar. 1 
Public Electric Light Co. 6% ) $1 19 
Public Service Co. of Colorado, 7% pref. (mo.)-- 
6% preferred (monthly) 
5% preferred (monthly) 4 
he Service Corp. of N. J. 8% pref. (quar.)-- 
7% preferred (quar.) 
$5 preferred (quar.) 
6% preferred g eae 
Purity Bakeries Corp. (quar.) 
uaker Oats Co. 6% pref. (quarterly) 
eading Co., Ist preferred (quar.)...---.------ 
Regent Knitting Mills, Ltd., non-cum. pref 
Republic Insurance Co. (Texas) "eee 
Rich's, Inc., 64% preferred (quar.)..------- $ 
Riverside Silk Milis\ Co., class A a ee . 
Rochester Button Co. preferred (g 
Rochester Gas & pines 5% pref” E ( pales ho aad 
6% preferred C & D (quar.) 

r & Pendleton, Inc. | a 
Rolland Paper Co., ‘Ltd. 6%, Dr nat ig (quar.)-..-- 
Regalo Oil Co., Ltd. (semi-ann, Perea eeG. 

Extra 
Rustless Iron & Steel $2.50 conv. pref. (quar.)- 
Safety Car Heating & Lighting Co 
St. Joseph Co 
St. Louis Bridge Co., lst a pees. ee ee 
gab t 2nd preferred (semi-ann. Dan Rane n aleke 
rancisco Remedial Loan Assn. (quar.) -~.-- 
pede Electric & Power 8% debentures A- -- 
74% debentures B (quar.) 
7% debentures )” > oo 
644% debentures see 
Scott Paper Co., common (quar.)_...--------- 
Seaboard Oil Co. oe aes eee 
Sears , Roebuck & Co (quar.)_...._---.------ 
Second Canadian International 
Investment Co., Ltd., partic. pref. (quar.) —-- 
——— Acceptance Corp. of Omaha, (qu.)--- 
preferred (quar.) 
seltrldge Provincial Stores, Ltd 
American deposit receipts 
Servel, Inc. pref. fauarteriy) 
Preferred (quarterly) 
Peon (quarterly) 
Comm 
Shattuck (fr ank G.) quarterly) 
Shenango Valley Water Co. 6% pref. (quar )__- 
Sherwin-Williams Co., 5% pref. series AAA (qu.) 
Sherwin & ae, (Canada) preferred 
es i 2S o.— 
® partic. pref. class A (quar.).......---.- 
—— (W.) Brewing (quar.) ‘ 
xtra 
Simonds Saw & Steel (irr 
Sloss-Sheffield Steel & Iro™ 





May 20 


May 20 
Aug. 20 
Nov. 21 
‘May 19 
‘June 15 
15 
15 
2 
1 
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Sept. 
Dec. 
May 

ay 
Ist pref. (quar.) 


—y 
= 
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United States Sugar Corp.. pref. (quar.)...--- 
United Wall Paper Factories, Inc.— 
Prior preference 
Universal Commodity Corp. (monthly) 
Monthly 
Universal Insurance Co. (quar.)...----------- 
Van Raalte Co., Inc., common 
lst preferred (quar.) 
My, Ltd. (interim) 
Vapor Car Heating Co., 
preferred (quar.) 
& Premerrea (GUSFP.)..... oc nccccccn-secce 
Vermenn & Boston Telegraph Co 
Me - ee bo 2 eee 
xtra 
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June 
June 
Preferred i (qua June 
Waltham Wateh fe’ 8%, pref. (quar.)_.....--- 1 July 
6% preferred (quarterly) 
Prior preferred (quar. 
Prior preferred Geer 
i oe } & Electric Go 


— at ee 


Suly 
wy 
Oct. 
May 
June 
June 


Sept 
June 
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(quar.) 
Dreterrod (semi-ann.) 
whit, phael) & Co., 8% pref. (6.-8.)-------- 
Weisbaum Bros.-Brower Co. quar.) 


_ 


Wesson Oil & Snowdrift Co., Inc.— 

$4 Convertible preferred (quar.)...-------- 
West Jersey & Seashore RR. (s.-a.)---------- 

6% special gtd. (s.-a.) 
Western Auto Supply Co. (reduced) 
Western Public Service Co. preferred A 
oo Air Brake Co., quarterly 

uarter 

Westinghouse Electric & Mfg 

Participating preferred 
Westvaco Chlorine Products (quar.) 
Wheeling Electric Co.,6% preferred (quar.)---- 
Whitaker Paper Co. (reduced) 

7% preferred (ques 
Whitman (Wm.) Go, Inc., 7% pref. (quar.) -- 
Williamsport Water Co. $6 preferred (quar.)--. 
Wigees Hosier Co (quarterly) 


June 
July 

June 
June 
June 
July 

Ort. 

May 
May 
June 
June 
July 
July 
July 
June 


_—_ 


a tt OOOO 
toto woe 
I=S5 


e’* 
len 


(quar 
oe California Edison “ ay Tete 
preferred, series B (quar 
esphinen Greyh xtra 
Woolworth (F. W.) Co. (quar.) 
Woolworth (F. W.) Co., ot , preferred (s.-a.) ~- 
Amer, dep. rcts. for 6% pref. (6.-8.)..-.<---- 
Wiens. Hargreaves Mines, Ltd. (quar.)------- 


Wi 
] — 


[fonth 
fonth 


deed Lael aul aul aoe Lael aed ae el aed eel Led SL 
88 Wi HACAOIENS DWHWOOSOOSSOSO 


— ee 


. (quar 
Brands, Inc., $4.50 pref. uar. 
“ae Cap & Seal (quar. ) v4 ic , 


(quar 
cage ae. 60 preferred (quar.) ____ 
neers Oil Co. (Calif.) icietioeer eae 




















ed el cel © Ol cel eel eel eel ool ae el eel ee 




















* Transfer books not closed for this dividend. 
+ On account of accumulated dividends. 


t Payable in Canadian funds, and in the case of non-residents of Canada, 
deduction of a tax of 5% of the amount of such dividend will be made. 
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Weekly Return of the New York City | Condition of the Federal Reserve Bank of 
Clearing House | New York 
Thr weekly statement issued by the New York City The following shows the condition of the Federal Reserve 
Clearing House is given in full below: Bank of New York at the close of business May 18, 1938, 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE | 12 comparison with the previous week and the corresponding 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, MAY 14, 1938 date last year: 








* Surplus and| Net Demand Time : al | : 
Clearing House * Capital | Undtetded Deposits, De posts, Rfeg 48, 1905, May 1h, Wey en We Sey 
Members Profits Average Average | $ | $ | $ 











Asseits— 
: 4 $ $ . Gold certificates on 

Bank of N Y & Trust Co 6,000,000} 13,389,000} 144,404,000] 11,305,000 eine Goes mane we am from peer oe F ee Ree 
Bank of Manhattan Co-| 20,000,000} 25,867,200} 415,171,000) 37,932,000 | pegemption Bate BP Seconeucewes B05. 358- 208 4.056, SOP aan oer anninee 
National City Bank----| 77,500,000) 58,493,500}a1,417,080,000) 174,299,000 - oa'sva'aenl 90.400'600| ei Fae'aee 
Chem Bank & Trust Co.| 20.000,000| 54.648.700| 473,105,000 8,307 000 __ 92,278,000 499, ,760, 
Guaranty Trust Co 90,000,000] 181,840,400} b1 326,143,000] 54,205, EEN Cg 
Sdamennseurens Trust Co| 42,381,000} 45,129,400] 457,286,000] 91,178,000 4,659,328,000/4,625, 955,000 | 3,423,578,000 
Cent Hanover Bk&TrCo} 21,000,000] 70,902,100] 694,739,000 55.0 40,000 
Corn Exch Bank Tr Co.| 15,000,000} 18,309,200] 244,486,000} 25,388, inmate 0, 0. Gav 
First National Bank_..-| 10,000,000} 109,384,500] 488,067,000 2,864,000 diesen }- fE Revs: obligations, + still ee 5 iad 

50,000,000] 61,612,100] 445,151,000 6,151,000 Guker tas Giesosena teed 702,000) 355.008 5,711,008 
Continental Bk & Tr Co 4,000,000 4.198.800 53,480,000 52'937,000 ___ 484,000) ; ,537, 
Chase National Bank.__| 100,270,000] 128,391,400]/d1 888,134,000 4,411, Total bills reer 2 788 
Fifth Avenue Bank 500,000 3,674,700 46.846 ,000 942'375,000 discounted sept 2,738,000 7,248,000 
Bankers Trust Co 25,000,000] 77,113,500} e781,022,000| 30,667, Bilis bought in open market 90.000! -_ sedi 
Title Guar & Trust Go.-| 10,000,000] 1,129;100| 12,577,000] —_ 2,235,000 | Ynqustrial advances guceel <inel «ee 
Marine Midland Tr Co-- 5,000,000 9,026,800 98,963 ,000 10,068,000 ’ ’ ‘ , , ’ 
New York Trust Co---- 12,500,000 27,812,800 289,552,000 28,437,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,247,400 75,547,000 2,129,000 A. 191,191,000! 191,191,000 
Public Nat Bk & Tr Co- 7,000,000 8,932,000 80,296,000! 51,105,000 346°716'000\ 346°716,0c0 











210,233,000 
330,691,000 


———- _ 207,948, 207,948, 105, 
523,151,000' 908,102,600' 9,432,049,000' 651,033,000 7 od mi cere 
Es par HG fon National Wane TT TGNT Baas, tance SU TMS: rest Total U 8S. Government securities... penne 745,855,000] 725,029,000 




















companies, March 31, 1938. 
Includes deposits in foreign branches: a $278,423 ,000; b $86,563,000; c $4,477,000; 
d $122,738,000: e $34,530,000. Total bilis and securities 752,625,000) 753,254,000} 740,206,000 


The New York “Times’’ publishes regularly each week Des trom foreign banks. en 3 6ooee! 88-000 85,000 

. ° . - e : on wht £ Reserve no of other banks-.-. 3,660,000 ,025, 4,681,00 
returns of a number of banks and trust companies w hich | sneolected items 149°616'000| 133'382,000| 175°818°000 
are not members of the New York Clearing House. The 9,907,000] 9,907,000! 10,071,000 
following are the figures for the week ended May 13: 13,629,000) 13,602,000) 13,145,000 








INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING “OF 5,588,840 ,000/5,540,190,000/4,376,584,000 
BUSINESS FOR THE WEEK ENDED FRIDAY, MAY 13, 1938 anes a annem 
NATIONAL AND STATE BANKS—AVERAGE FIGURES LAadiltstes— 


F. R. notes in actual cireulation 889,521,000] 888,495,000} 894,201,000 
Loans, Other Cash, | Res. Dep., | Dep. Other Deposits—Member bank reserve ace’t__|3,552,533,000 3,483,916,000/3,000,915,000 
Disc. and | Including | N. Y. and | Banks and Gross U. 8. Treasurer—General account -.--.- 628,284,000} 677,597,000 76,085,000 
Investments| Bank Notes | Elsewhere | Trust Cos. Depostts 50,016,000 48,194,000 45,993,000 
Other deposits 199,960,000} 189,105,000 64,582,000 

Manhattan— $ $ $ 


$ $ aul ect 

Grace National 21,518,200 129,100) 6,932,300; 2,320,600) 27,002,200 Total deposits 4,430,793 ,000)4,398,812,000!3,187,575,000 
Sterling National_..| 20,538,000 453,000} 6,956,000; 2,927,000] 27,443,000 
Trade Bank of N. Y- 4,302,892 249,272; 2,240,952 278,185) 5,924,033 Deferred availability items 146,538,000} 130,890,000) 173,479,000 
Brooklyn— Capital paid in 50,961,000 50,961,000 51,271,000 
Lafayette National -- 6,659,700 305,500 1,357,800 394,900} 7,813,600 Surplus (Section 7) 51,943,000 51,943,000 51,474,000 
People’s National _-- 4.965,000 91,000 608 ,000 544,000' 5,621,000 Surplus (Section 13b) 7,744,000 7,744,000 
Reserve for contingencies 8,210,000 8,210,000 
TRUST COMPANIES—AVERAGE FIGURES All other liabilities 3,136,000 3,135,000 1,749,000 





























_— Res. Dep., | Dep. Osher Total lMabilities 5,588,846,000|5,540,190,000/4,376,584,00 
Disc. and Cash N.Y. and)| Banks and Gross Smeaeneiacie stacy ‘cialinimlamas tiie “aii tae 
Ratio of total reserve to deposit and 
Investments Elsewhere | Trust Cos. | Depostis od; R. note liabilities combined 87.6% 87.5% 84.1% 
Manhastan-- } z g g $ $ ntingent lability on bills purchased 
50,885,800] *5,510,700| 12,206,100] 3,593,800] 62,745,800 for foreign correspondents 488,000 488,000 553,000 
Federation 9.400.600} 209.628] 1.362.532) 1,777.971| 10,722,915 
Fiduciary 12,729,792| *1,770,476| 1,063,355 21'076| 12'844.069 | Commitments to make industrial ad- sane satis iitaide 
Fulton 16,609,300] *5,034,100 319,100 256,800} 20,638,700 879,000 —3,886,00 004, 


28,577, *10,406,800} 1,105,100 37,731, « - , 
United States pig thdpes: ape ye 15279973 70: 6Te S17 t “Other cash" does not include Federal Reserve notes or a bank's own Federal 


Brooklyn— Reserve bank notes. 
Brooklyn 81,202,000} 3,219,000} 32,258,000 59,000/109,312,000 x These are certificates given by the United States Treasury for the gold taken 
Kings County 33,207,7231 2,234,682! 10,271,976 weve | 40,191,978 over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
, . : —e - 100 cents to 59.06 cents, these certificates being worth less to the extent of the 
* Includes amount with Federal Reserve as follows: Empire, $3,516,000; Fidu~ difference, the difference itself having been appropriated as profit by the Treasury 
clary, $1,141,341; Fulton, $4,735,400; Lawyers, $9,711,100. under the provisions of the Gold Reserve Act of 1934. 















































Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of 
the Federal Reserve System upon the a for the latest week appears in our department of “Current Events and Discussions”, 
jmmediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 


The changes in the papers form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carryin 
securities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those loca 
eutside New York City. Provision has been made also to include ‘‘acceptances of own bank purchased or discounted"’ with ‘‘acceptances and commer- 
cial paper bought in open market'’ under the revised caption ‘‘open market paper,’ instead of in ‘‘all other loans,’’ as formerly. 


Subsequent to the above announcement it was made known that the new items ‘‘commercial. industrial, and agricultural loans’’ and ‘‘other loans’ 
would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured.”’ 


A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle."’ page 3590 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON MAY 11, 1938, (In Millions of Dollars) 





; \ 
Federal Reserve Dtstricts— Total | Boston | yew vont Phila. | Cleveland|Rtchmond| Atlanta | Chicago | St. Louts | Minneap.| Kan. Cty Dalias |san Fran 
— — — ' 





ASSETS . | 4 1 s $ $ $ ae eae $ s | $ 
Loans and {pvestments—total 20,810) 1,161 8,546, 1,105 1,730) 616 552 2,846) 661 6% 627| 480) 2,124 
Loans—total 8,45 | 612) 3,420, 437 693, 239) 282 293 53 243 230) 989 





| | | 
241| 48 48 11| 44 16) 10) 43 
448 158 234) 95) 140 130 3: 132 137 295 
; 155) 24 13 | 3| Z 4g 5 19 2 31 
Loans to brokers and dealers in secs-_- 595! ‘ 176, 15 21| 6) 5 | 2| 
| | 
6| 


278 34 ‘ 12 12 14| 
224! 58 ‘ ‘ 47 5 21| 20 
92 2 2 5 7 a 7 1 


Other loans for purchasing or carrying 
securities 


248 48 29] 28| 26 44 11 

Oth 258 50 } 4: 63 28 
United States Government obligations 8, 36 3,317) 313 3} 285} 54| 1,368 219 
Obligations fully guar. by U. 8. Govt- J E 606 | 88 3: 39] 193 55 
Other securities 2,998 ,203} 267 25 f | 425 94 
Reserve with Federal Reserve Bank -- ; ‘ 3,072) 271 K 38| 98] 999 135 
Cee G8 Fis wetcccessctscoccces - 3s 67) 18 3° y) ; 61 11 
Balances with domestic banks 2, § 152) 149 24: 37| 32) 404 119 
Other assets— 29% 579 83 35) : "| 85 23 


10 
34 


“Ito 


tN 


~ 
= 





—_ 


to 
Noe Oe RWI 


bho te W Oro to 





6,576) 784) ,007| 410) 3: 2,118} 396 
1,030) 288) 34) 198 2) 872) 186 
155) 20 12) 2: 144 23 





— 
Dm 0 





2,426) 209, 20: 859 
279) Lee 8) 


333) ot ae 
1,617: 35: 93 371 
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week last year. 


Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 
The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, May 19» 


showing the condition‘of the twelve Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


May 21, 1938 


The first table presents the results 


The second table shows the resources and liabilities separately for each of the twelve banks. 


The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 18, 1938 





Three ciphers (000) ometted 


May 18, 
1938. 


May 11, 
1938. 


May 4, | 
1938." | 


Aprtl 27, 
1938. 


ma 20, 
1938 


Aprtl 13, 
1938. 


Apri 6, 
1938. 


Mar. 30, 
1938. 


Mar. 23, 
1938. 


Mayl19, 
1937.4 





| 


ASSETS 
Gold etfs. on hand and due from U. 8. Treas_x 
Redemption fund (Federal Reserve notes) - - - - 
Other cash * 


10, 639, 916 
8,948 
414,244 


$ 
10,640,912 
8,886 
427,070 


$ 
10,641,412 
8,356 
434,876 


10, 641, 911 
9,360 
451 a 


$ | 
| 10,642,413 


8,860 
452,812 


$ 
9,245,002 
9,140 
452,036 


$ 
9,222,003 
9,140 


$ 
9,212,708 
9,874 
473,506 


3 
9,197,203 
9,8 
477,843 


3 
8,838,913 
11,583 
289,155 





Total reserves 


Bills discounted: 
Secured by U. 8. Government obligations, 


direct or fully guaranteed 
Other bills discounted 


11,063,108 


4,932 
2,903 


11,076,368 


5,321 
2,844 


11,084,674! 


5,379] 
2,813} 


11,102,853| 


5,592| 
2'879 


11,104,085 





i 
| 


6,472 
3,068 


9,706,178 


9,730 
3,194 


9,675,998 


7,741 
3,599 


9,696,088 


8,174 
3,866 


9,684,920| 

4 
415 
1 





Total bills discounted 


Bills bought in open market 
Industrial advances 


United States Government securities—Bonds- - 


Treasury Dilis 


7,835 
534 
16,899 
657,253 
1,191,905 
714,857 


8,165 


550 
16,421 


657,253 
1,191,905 
714,857 


8,192! 
550) 
16,798 
657,253 
1,191,905 
714.857 


8,471 


550 
16,973 
657,253 


1,191,905 
714,857 


9,540 


550 
17,056 
677,831 


1,179,171 
707,013 


12,924 


550 
16,887 


785,588 
1,160,691 
7,736 


11,340 


550 
16,952 


779,539 
1,165,691 
618,785 


12,040 
550 
17,177 
733,320 


1,165,691 
665,004 


6, 
a 
7 a 


523 


542 
17,314 
732,320 


1,165,691 
666,004 


9,139,651 


§ 11,624 
13,658 


15,282 


4,475 
22,523 


732,608 
1,152,213 
641,469 





Total] U. 8. Government securities 


Other securities 
Foreign loans on gold 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,526,290 





Total bills and securities 


Gold held abroad 
Due from foreign banks 


550, 492 
44,717 
45,214 





LIABILITIES 
Federal Reserve notes in actual circulation... 


Deposits— Member banks’ reserve account- --- 
United States Treasurer—General account--_ 


14,362,513 


4,123,513 


7,622,253 
1,283,396 
137,609 
245,233 


14,305,284 


4,132,337 


7,560,482 
1,361,133 
133,908 
236,245 


14,337,827 


4,147,997 


7,503,630 
1,428,693 
125,674 
227,746 


14,327,165 


45,389 1339 


502, 1834 
44,837 
42'940 





4,120,373 


7,661,269 
1,321,319 
131,802 
211,655 


14,382,836 


4,120,798 


7,547,076 
1,427,718 
135,486 
213,212 


13,073,636 


4,136,806 


7,472,143 
140,874 


12,899,603 


4,158,154 


7,296,340 
244,166 
122,005 
212,038 


12,900,789 


4,121,705 


7,311,529 
292,237 
117,228 
198,121 


12,914,581 


4,119,858 


7,333,050 
269,586 
113,661 
198,646 


12,523,821 


4,184,425 


6,918,227 
116,777 
126,110 
123,933 





Total deposits 


Deferred availability items 
Capital paid in 

Surplus (Section 7) 
Surplus (Section 13-B) 
Reserve for contingencies 
All other Habilities 


Total liabilities 
Ratio of total reserves to deposits and Federal 
Reserve note Hiabilities combined 
Contingent Liability on bills purchased for 
foreign correspondents 


Commitments to make industrial advances - - 





Maturtty Dtstributton of Bilis and 
Short-term Securtites— 
1-15 days bills discounted 
16-30 days bills discounted 
31-60 days bills discounted 


Over 90 days bills discounted 
Total bills discounted 


1-15 days bills bought in open market 
16-30 days bills bought in open market 
81-60 days bills bought in open market 
61-90 days bills bought in open market 
Over 90 days bills bought in open market--_- 


Total bills bought in open market 
1-15 days industrial advances. .........-... 


31-60 days industrial advances 
61-90 days industrial advances 
Over 9f days industrial advances 


Total industrial advances 


1-15 days U. 8. Government securities 
16-30 days U. 8. Government securities 
31-60 days U. 8. Government securities 
61-90 days U. 8. Government securities __.._. 
Over 90 days U. 8. Government securities... 


9,288,491 


597,742 
133,575, 


9,291,768 


527,933 
133,523 
147,739 
27,683 
32,915 
11,386 


9,285,743 


551,583 
133,482 
147,739 
27,683 
32,915 
10,685 


9,326,045 


527,113 
133,478 
147,739 
27,683 
32,915 
11,819 


9,323,492 


586,356 
133,489 
147,739 
27,683 
32,915 
10,364 





7,929,631 


655,841 
133,495 
147,739 
27,683 
32,950 
9,491 


7,874,549 


517,044 
133,298 
147,739 
27,683 
32,950 
8,186 


7,919,115 
510,023 


7,914,943 
530,381 


7,285,047 


705,826 
132,199 
145,854 
27,490 
35,939 
7,041 





14,362,513 


82.5% 
1,357 
13,144 


6,198 
410 
607 
242 
378 


,835 


13,755 


16,899 
104,311 
217,598 
237,770 
193,239 

1,811,097 


14,305,284 


82.5% 
1,357 


522 
960 


13,286 


14,337,827 


82.5% 
1,357 
12,678 


14,327,165 


82.6% 
1,103 
12,735 


14,382,836 


82.6% 
1,103 
12,825 


)2,982 


13,073,636 


80.4% 
523 





11,274 
412 


430 
466 
342 


12,899,603 


80.4% 
330 
12,920 


12,900,789 


80.5% 
82 
13,110 


12,914,581 


80.5% 
222 
12,904 


12,523,821 


79.7% 
1,532 
17,311 








12,924 
156 








567 
974 
13,472 


1,665 
96 
470 
541 
14,201 


570 
496 
14,168 


640 
14,353 





16,421 


115,354 
85,874 
357,781 
191,294 
1,813,712 


16,798 


116,668 
104,311 
353,460 
186,586 
1,802,990 


16,973 


93,734 
115,354 
338,218 
217,672 

1,799,037 


17,056 
76,209 
113,610 


1 ,827, 326 


1,950,653 


17,177 


56,482 
72,472 
183, 
292,688 
1,958,805 


2, 326, 676 





Total U. 8. Government securities........- 


61-90 days other securities. _ 
Over 90 days other securities........... enna 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,526,290 





Total other securities... _. ietenee (ows 





Federal Reserve Notes— 
Issued to Federal Reserve Bank by F. R. Agent 
Held by Federal Reserve Bank 


4,411,710 
288,197 











293,147 


4,425,523 
277,526 


4,434,356 
313,983 


4,435,562 
314,764 


4,443,518 
306,712 


4,453,791 
295,637 


"314,967 


4,441,195 
321,337 


"314,181 





In actual circulation. ............... Apia 


Collateral Held by Agent as Securtty for 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U. 8. Treas... 
By eligible paper 
nited States Government securities..---.--. 





_4, 123, 513 


4,535,632 


__#-182,887 


4,147,997 


4,120,373 








4, oT 508 





ae 





4,541,632 
7,463 


4,120,798 


4,136,806 








4,527,632 
8°47: 


4,487,632 
11,780 
25,000 


4,158,154 


4,121,705 


4,119,858 


4,184,425 





4,489,632 
10,223 
25,000 


4,501,632 
10,741 
15,000 


4,509,632 
,349 


15,000 


4,535,632 
891 
35,000 








Total collateral 





4,542,497 


4,546, = 4,526, 9031 4,549,095 








4,536,104 





4,524,412 





4,524,855 





4,527,373 





4,532,981 


4,586,523 





* Other cash” does not include Federal Reserve notes. 


ft Revised figure. 


= These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth iess to the extent of the difference, the difference tself having been appropriated as profit by the Treasury under 


Provisions of the Gold Reserve Act of 1934 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 18, 1938 























































































































































































































Three Ciphers (000) Omttted 
Federal Reserve Agent at— Total Boston |New York| Phila. |Cleveland|Richmond| Atianta | Chicago | St. Louts|Minneap.|Kan. Ctty| Dallas |San Fran 
ASSETS $ $ S $ $ z $ $ $ 3 $ $ 
Gold certificates on hand and due ide a — ‘ 
from United States Treasury -.-_.. 10,639,916] 584,762]4,565,333] 537,699} 719,278] 297,176] 228,688|2.037,655| 291,080| 193,183] 279,112] 187,742] 718,208 
Redemption fund—Fed. Res. notes_- 8,948 259 1,717 579 761 437| 1,002 717 547 884 327 404 1,314 
} oe —~ lilac lama: 414,244] 39,452] 92.278] 26,077] 39,749} 30,699] 19,997] 57,872] 19,368] 9,369] 29,257] 15,479] 34,647 
See 11,063,108} 624,473/4,659,328| 564,355} 759,788| 328,312] 249,687|2,096,244| 310,995] 203,436] 308,696] 203,625] 754,169 
Bills discounted: 
Secured by U. 8. Govt. obligations, , 7 . 
direct and(or) fully guaranteed .- 4,932) 546 1,702 1,005 438 1 74 248 See . aeneud 40 le 178 363 
Other bills discounted........___- 2,903) 177 434 575 193 351 BT 3 tec dade 40 62 202 136 288 
Total bills discounted........-- 7,835 723] 2,136) 1,580 631 525 693 225 40 102 215 314 651 
Bills bought in open market_-__..__-- 534 41 199 56 51 24 19 68 3 2 16 16 39 
Industrial advances....._.......... 16, 899) 2.380 4,435 3,078 912 1,448 71 677 158 1,062 469 887 1,322 
U. 8. Government securitiee—Bonds-| 657.253| 47.412] 191,191] 53,966] 63,027, 35,882] 28,560) 71,067 + 30,561/ 22,654! 31,947| 24,937] 56,049 
<< <.,................. 1,191,905, 85.982| 346.716] 97,866] 114,299) 65,070] 51,793] 128,877] 55,420} 41,081| 57,934] 45,223] 101,644 
Teessury bis..............----- 714.857} 51.568| 207,948} 58,696} 68,551] 39,027/ 31,063/ 77,295] 33,239] 24,640] 34,746] 27,123] 60,961 
Total U. 8, Govt. securities. _.-- 2,564,015, 184,962] 745,855, 210,528] 245,877, 139,979 111,416, 277,239] 119,220, 88,375] 124,627, 97,283} 218,654 
Total bills and securities_________. 2.589.283} 188,106) 752,625, 215,242] 247,471] 141,976] 112,199] 278,209] 119,421| 89, 541) 125,327] 98,500] 220,666 
Due from foreign banks_.__._._.__- 186 12 18 17 16 7 6 21 - 5 5 12 
Fed. Res. notes of other banks_______ 21,109 480 3,660 941 35 1,242 1,875 3,368 2,608 i, 200 1,727 299 2,574 
Uncoliected items._.........._____- 597,351 58,391| 149,616 47,534 59,505 46,886 22,453 79,886] 27,888 15,251 32,113) 25,522) 32,306 
Bank premises_......._.......____. 44.730 2.982 9,907 4,783 64 2,674 2,105 4,548 2,325 1,518 3,130 1,282 3,312 
All other assets _....____.....__... 46.746 2,874 13,629 4,335 51 3,047 2,115 4,342 1,922 1,677 2,049 1,682 4,023 
ES a ere 14,362,513] 877,318|5,588,846| 837,207,1,079,130] 524,144 390,440|2,466,618) 465,161] 312,625) 473,047] 330,915,1,017,062 
{ 
LIABILITIES | 
F. R. notes in actual circulation____- 4,123,513] 343,382] 889,521} 302,753) 408,655 ea 145,301] 962,955) 175,797] 136,465) 165,042 77,998] 326,932 
Deposits: 
Member bank reserve account -_--_-_ 7,622,253] 386,773.3,552,533| 393,547) 499,416 211,271) 160,252)1,214,257| 192,849] 109,901} 218,344] 161,685) 521,425 
U. 8. Treasurer—General account.| 1,283,396 49,158} 628,284 48,252 58,669 51,092) 42,465} 143,842 46,777 36,821 42,057 44,784 91,195 
USS iia sianigiiipamcse 137,609 9,839 50,016 13,392 12,572 5,876 4,783 16,261 4,099 3,143 3,963 3,963 9,702 
Other deposits.................. 245.233 4.417] 199,960 1,204 7,913 5,858 2,628 1,688 5,500 2,259 268 2,093 11,445 
pr 9,288,491] 450,187/4,430,793| 456,395) 578,570} 274,097) 210,128/1,376,048| 249,225) 152,124) 264,632] 212,525) 633,767 
Deferred availability items_________- 597,742 59,305) 146,538 45,036 58,993 46,159 21,940 82,209 29,411 14,502 33,035 29,150 31,464 
Camere... 133.575 9,405 50,961 12,258 13,367 4,950 4,445 13,141 3,903 2,903 4,147 3,946 10,149 
Surplus (Section 7)............._.. 147.739 9.900 51,943 13,466 14,323 4,964 5,626 22,387 4,667 3,153 3,613 3,892 9,805 
Surplus (Section 13-B)__..._______. 27,683 2,874 7,744 4,411 1,007 3,409 730 1,429 545 1,001 1,142 1,270 2,121 
Reserve for contingencies__________. 32,880 1,448 8,210 2,000 3,177 1,401 1,603 7,201 1,215 1,915 934 1,776 2,000 
All other liabilities......__._.____.. 10.890 817 3,136 888 1,038 452 667 1,248 398 562 502 358 824 
Total Mabilities........_... 14,362,513! 877.318/5,588,846] 837,207|1,079,130) 524,144) 390,440)2,466,618} 465,161) 312,625) 473,047] 330,915)1,017,062 
Contingent lability on bills purchased 
for foreign correspondents__--____- 1,357 98 488 133 25 58 48: 161 41 31 39 39 96 
Commitments to make indus. advs-- 13,144 1,361 3,879 123 53 1,700 0M) sncsae 508 277 .368 244 2,95 3 
* Other cash" does not include Federal Reserve notes 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted 
Federal Reserve Bank of— Total Boston |New Yorkt| Phila. |Clevelana|Rtchmond| Atlanta | Chtcago | St. Louts |Minneap | Kan. Ctty} Dallas |San Fran, 
Federal Reserve notes: $ $ $ $ $s $ 3 $s $ $s 3 $ $s 
Issued to F. R. Bank by F. R. Agent} 4,411,710] 370,772] 980,579] 320,112] 432,725) 198,438} 160,515) 987,546] 189,948) 140,924) 173,788 85,362] 371,001 
Held by Federal Reserve Bank --_-_- 288,197 27,390 91,058 17,359 24,070 9,726 15,214 24,591 14,151 4,459 8,746 7,364 44,069 
In actual circulation......____. “4.123.513 ~ 343.382 889.521 302,753] 408,655} 188,712) 145,301) 962,955) 175,797] 136,465) 165,042) 77,998] 326,932 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury___.| 4,535,632] 390,000/1,000,000] 337,000} 436,000] 203,000) 164,000/1,000,000| 192,632} 143,500) 177,000 88,500} 404,000 
Biigible PAO... .......-..-ccee- 6,865 693 2,024 1,243 478 450 485 .  secnme 102 205 313 647 
Total collateral... _.___._.___. "4.542.497 390,693 1,002,024 338,243 436,478! 203,450! 164,485|1,000,225! 192,632 143,602! 177,205! 88,813' 404,647 















































United States Treasury Bills—Friday, May 20 
Rates quoted are for discount at purchase. 





























Bt Asked Bua Asked 
May 25 1938.._..._. 0.056% Stee July 61938.....-- CEee | w<tes 
June 1 1938_....... ae | esces July 13 1938.....-- 0.08% | .---- 
June 81938........| 0.05% | -.... July 20 1928__._._. Gare | nese 
June 15 & 16 1938_..| 0.05% |  __._. July 27 1938_...... OSPm | «sacs 
June 17 & 18 1938. | 0.05% | --..- ae ee CBr | exnwso 
June 22 1938_.....-. See | annus kk. 0.08% i --.-. 
June 29 1938_+_.....1 0.08% |!  ...- OS 0.08% ' .---- 





Quotations for United States Treasury Notes— 


Friday, May 
Figures after 


20 


decimal point represent one or more 32ds of 
































a point. 
int. ins. 

Maturtty Rate | Bid | Asked Maturty Rate | Btd | Aske 
Dec. 15 1938..-| 134%] 101.10) 101.12/|Dee 151940...) 134%} 102.16] 102,18 
Dec. 15 1941__.| 14 %| 102.6 | 102.8 ||Mar. 151940...) 14% %| 102.16] 102.18 
Sept 151939...) 1% %} 101.27) 101.29||Mar. 15 1942._.| 1% %| 103.16] 103.18 
Dec. 15 1939...| 1% %) 102 102.2 ||Dee. 15 1942 -.-| 1% %| 103.29] 103.31 
June 151941...) 1% %| 102.10) 102.12||Sept.151942_..| 2% | 104.28] 104.30 
Mar. 151939...) 134%| 101.19) 101.21||June 15 1939__.| 24%] 102.17] 102.19 
Mar. 151941...) 134%] 102.18) 102.20||Sept. 15 1938._.| 24%| 101.24] 101.26 
June 15 1940__-! 136%! 102,14) 102.16!lJune 15 1938... 2% %| 101.14! 101.16 





THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 


each day of the past week: 


May 

14 
Allgemeine Elektrizi haft 4%..124 
Berliner Handels-Geselischaft (612%)---.-- 128 
Berliner Kraft u. Licht (8%)-.......------ 162 
Commerz-und Privat-Bank A. G. (5%)-..-..116 
Dessauer Gas (5%)-....-...-.---------- 124 
Deutsche Bank (5%)--..-....-..---.-.-. sy 
Deutsche Erdoei (6%)---.-...--..-------- 


Deutsche Reichsbahn (German Rys. pf. 7%) 126 


Dresdner Bank (4%)--.---.-....--.-.--.. 
Farbenindustrie I. G. (7%)-...--.--.-.----. 159 
CEE GU ntncctcgenenscetagcemoans 47 
neg Elektrizitaetswerke (8%)-..-.--. 150 
Poon See Roehren (44 %)--.-------- 115 
Nordeutscher Lioyd.-..........-...-.---.--- 
ft _, eae 197 
Rheinische Braunkohien (8%)-_.........-. 231 
EE SN 6+ cpancccecseceseeses ae6 
& Halske (8%)........-....-.-. 211 


May 
16 


123 
128 
162 
116 


May May May 
17 18 19 

Per Cent of Par 

124 123 122 
127 127 127 
162 162 162 
116 115 115 
123 123 123 
120 120 120 
141 140 140 
127 126 126 
113 113 112 
159 160 160 
146 146 146 
150 151 151 
wee 78 77 
114 114 114 
195 195 195 
ies 233 aiante 
210 209 209 


May 
20 


122 
126 
162 
115 
123 
120 
141 
126 
112 
159 
145 
150 


114 
195 


208 








United States Government Securities on the New 
York Stock Exchange—See following page. 


Transactions at the New York Stock Exchange, 


Daily, Weekly and Yearly— 


See page 3309. 


Stock and Bond Averages—See page 3309. 








THE PARIS BOURSE 
Quotations of representative stocks as received by cable 


each day of the past week: 


May 14 May 16 May 17 May 18 May 19 May 20 
Francs 


7,600 


Francs 


Bank of France..-..-..-------- 
Banque de Paris et Des Pays Bas 
Banque de |’Union Parisiemme--. 
Canadian Pacific......------- 
Canal de Suez cap...---------- 
Cie Distr d’Electricite......--- 
Cie Generale d Electricite--.----. 
Cie Generale Transatiantique-- 
Cleroee B... nccccccccccccece 
Comptoir Nationale d’Escompte 
Coty © ha. ncccccccccscccsccce 
urri 


Eaux des Lyonnaise cap--.-.-.-.-- 
Energie Electrique du Nord- - -- 
Energie Electrique du Littoral -- 
Kuhlmann .. ..ccccccccccceece 
L’Air Liquide.......-.------- 
Lyon (P L M)..-------------- 


Rentes 4%, 1918 
Rentes 4% %, 1932, A.-------- 
Rentes 444%, 1932 B 
Rentes 5%, 
Royal Dutch...-..------------ 
Sa'nt Gonaio C & C....-.-.----- 
Schneider & Cie._....-------- 
Societe Francaise Ford 
Societe Generale Fonciere..-..--. 
Societe Lyonnaise ........--.-- 
Societe Marselliaise.........-- 
Tubize Artificial Silk preferred - - 
Union d’Electricite......-..---- 
Wagon-Lits......------------ 


eee 


1 


,350 


499 
208 


24,400 


1 


1 


716 


,420 
38 


515 
802 
200 
255 
539 


,670 


1,450 


324 
567 
696 


1,280 


817 
850 
391 

19 


1,956 
75.90 
75.90 
74.50 
81.10 
79.30 
101.60 
6,410 
2,135 
ee 


~ 


- 


oS 


450 


594 
135 
428 

94 


Francs Francs 
7,200 7,300 
1,280 1,290 

470 461 
204 206 
23,500 23,800 
664 68 
1,370 1,380 
iene 35 
502 494 
785 780 
190 190 
242 242 
510 514 
1,590 1,610 
1,370 1,410 
315 309 
565 555 
675 687 
1,220 1,240 
795 805 
790 807 
391 381 
19 19 
1,910 1,910 
75.10 74.90 
74.50 74.25 
73.10 72.70 
79.80 79.50 
78.10 77.80 
99.80 99.80 
6,330 6,410 
2,055 2,050 
1,095 1,110 
69 66 
91 95 
1,370 1,410 
ois 589 
132 131 
405 411 
90 90 


Francs Francs 
7,200 7,200 
1,265 otek 

450 rs" 
201 199 
23,800 23,800 
676 one 
1,350 1,380 
chee 33 
505 oanm 
787 ohew 
150 190 
237 otne 
514 nnd 
1,580 1,620 
1,400 1,410 
318 onary 
546 — 

676 — 
1,220 Be 240 
771 owuk 

801 nae 
372 373 
19 oat 
1,895 a aca 
74.60 74.50 
73.70 73.60 
72.20 72.10 
79.30 79.30 
77.50 77.50 
99.20 99.00 
6,400 6,390 
2,012 odes 
1,097 a<ae 
65 70 
93 woes 
1,397 nae 
589 — 
130 —." 
410 se 
87 wane 




















3904 May 21, 1938 


| Stock and Bond Sales— New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transaction of the day. 
account is taken of such sales in computing the range for the year. 
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United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 





Datly Record of U. 8. Bond Prices|May 14) May 16|May 17 May 14|May 16) May 17,May 18|May 19|May 20 


May 15) May 19|M 


Ee 


Daily Record of U. S. Bond Prices 


104.4 | -.--| 104.11 
104.1 | 104.4 | 104.7 
104.1 | 104.4 104.9 

11) 1| 8 


104.2 | 


ay 20 
, Treasury (High) 104.4 | 
Low.| 104.4 | 


; 2%s, 1948-51 
| Close} 104.4 
. Total sales tn $1,000 untis__- 15) 


; 


Treasury I 
4348, 1947-52 
Close l 


1] 
11 
. 11 
Total sales tn $1,000 untis. - - 


] 
1 
l 
1 
103.5 | 
103.1 
103.5 | 
27} 


103.11 

103.4 

103.11 
14 


103.3 | 
103.3 | 
103.3 | 


5| 


103.3 

103.2 | 
{ 103.3 

Total sales in $1,000 untis__- 6) 


103.2 
102.29) 
102.29 

5 


109.18 
109.16 
109.18; 


3348, 1943-45 2%s, 1951-54 
Close 


Total sales in $1,000 units. -- 


High 
4s, 1944-54 Low. 
Total sales in $1,000 untis_ _- 


103.4 

103.2 

103.4 
il 


101.25 
101.22 
101.25 

32 


102.29 103.3 
102.28 
102.258 

16 


102.31 
102.30; 103.3 
102.30; 103.3 
2 5| 


2%s, 1956-59 


14 

14.6 
14 Close 
Total sales in $1,000 unts_ _- 


Close 


101.24 
101.22 
101.24 

13 


101.18 
101.17 
101.17 

42 


101.21 
101.20 
101.21 

9 


2 %s, 1949-53 
| Close 
Total sales in $1,000 untte_ _. 














105.16 

105.15) 

105.15} 
17 


2348, 1945 ie 


Cc 
Total sales in $1,000 untis 
| 
106.8 103.13 103.18} 


(High 
106.5 2s, 1948 i Low. | ‘17| 103.13 103.18} 
106.7 (Ctose| -| | 103.13} ----| 103.18] 
4 Total sales tn $1,000 untts 10 - 
106.9 | 
106.9 
106.9 | 
18) 





| 
| 


106 
105.2 
106 


106.6 | 
106.5 106. 
106.6 | nos a 
27) val 


Federal Farm Mortgage 106. 


3s, 1944-64 
Close 
Total sales in $1,000 untts. _- 


Federal Farm Mortgage (High 
3s, 1944-49 Low. 


Close 
Total sales in $1,000 untis._- 


Federal Farm Mortgage (High 
3s, 1942-47 Lo 
105.23 


Close 
Total sales in $1,000 units. __ 1 
Federal Farm Mortgage (High — “ uen 
2%s, 1942-47 Low. ; : ain a 
Total sales in $1,000 untts___ : _ 


ine 


107.10 107.20 ese 
107.10 107.18 
107.10 : 107.18 
1 7 9 





High 7 
Lo 7 

7 rae 
6| 


105.16 

105.16 

105.16) 
3| 


105.29 
105.29 
105.29 

5 


| 
105.25) 
105.24 
105.25 


34 


105.21 
105.20 
105.21 


105.19 

105.19} 

105.19 
2 


106.18 
106.18 
106.18 

3 


106.18 
106.17 
106.18 

7 


106.20 
106.20 
106.20 

28 


3%s, 1940-43 
Total sales in $1,000 untts_ _- 





106.1 

106.1 

106.1 
2 


105.23 -_ ieee 
105.23 —— ----| 
ae 

| 

| 

| 


105. 30| 
105.30} 
105.30] 


107.23 
107.23 
107.23 

25 


107 
107.2: 
107 


3%a, 1941-43 
| Close 
Total sales in $1,000 untis___ 


34s, 1946-49 
Total sales in $1,000 untts___ 


108.9 

108.6 

108.9 
2 


108.6 

108.6 

108.6 
26 


108.6 
108.2 
108.8 


106.1 
105.30 
106.1 
38 
103 
| 103 
| 103 
21 


105.24 
105.24 
105.24 

8 


105.26 
105.24 
105.24 


105.29 
105.26 
105.29 
8 
102.30 
102.29) 
102.30 
10 


105.28 
105.24 
105.24 


108.¢ 
108.: 
108.2 


Home Owners’ Loan 
38, seTies A, 1944-52___.{ Low. 
Close 


Total sales in $1,000 units. _- 12 20 
Home Owners’ Loan {tow 102.29} 102.29) 102.30 


2%s, series B, 1939-49_.{Low.| 102.29] 102.28) 102.28 
Close} 102.29) 102.29) 102.30) 
Total sales in $1,000 untss___ 3 2 } 





108.3 
108.3 


108.2 


3346, 1941....... eoonst he. 108.: 








Total sales in $1,000 untis__- 


3340, 1944-46 


Clo 
Total sales in $1,000 untts. _- 


2%s, 1955-60..........{Lo 
Close 
Total saies in $1,000 unis... 


Close 
Total sales in $1,000 untts___ 


Close 


High 
w. 





109.17 
109.17 
109.17 

1 


104.3 

103.30 

103.30 
24 


106.2 

106.2 

106.2 
3 











108. 
4 


109 
109 
109 


18 
17 
17 


14 


104.5 

104.2 

104.3 
51 


106.5 

106.3 

106.3 
72 











108.3 
1 


109.19 
109.18 
109.19 

10 


104.8 

104.4 

104.8 
23 


106.6 

106.4 

106.5 
25 











Home Owners’ Loan 
248, 1942-44 


Close 
Total sales in $1,000 unus___ 1 


103.10 
103.10 
103.10 








103.7 
103.7 
103.7 


103.8 

103.6 

103.8 
6) 





2 


103.9 

103.8 

103.9 
13 





103.16 

. 103.14 
-| 103.16 
16 





* Odd lot sales. 
Note 
bonds. 


3 Treas. 2%s, 1955-60__103.24 to 103.24 


+t Deferred delivery sale. 


The above table includes only sales 
Transactions in registered bonds were: 
1 Treas. 34s, 1944-46__109.15 to 103:24| 


4 Treas. 2°48, 1945-47__105.29 to 105.29 


of 


coupon 


1 Treas. 2%4s, 1951-54__102.31 to 102.31 
1 Home Owners 3s, 1952 105.20 to 105.20 








United States Treasury Bills—See previous page. 
United States Treasury Notes, &c.—See previous page. 








New York Stock Record 





LOW AND HIGH SALE PRICES—PER SHARE, 


NOT PER CENT 





Saturday 
May 14 


Monday 
May 16 


Tuesday 
May 17 


| Wednesday 
| May 18 


Thursday 
May 19 


Friday 
May 20 





$ per share 
*41 44 


2 
*4414 
42lo 
*133, 
*17. 
*1419 
6312 
*55lo 
15 
5Ole 





5Ol2 


$ per share 
*42 43 
*32lo 

#33 


9 

*16 

20 
#214 
4534 
*7g 
934 


834 
Tle 
*7ilg 
*9 
1514 
*28lo 
*6lo 
14734 
*719 
10 
614 
*4414 
414 
*131g 
*17 
*14 
*63le 
*55 
15le 
*50le 





$ per share 
5 43 
3212 
36 
834 
17 
20 
24 
46 


43 
3212 
*33 


*14 
64 

*54 
153g 
50 


$ per share 
*42 


7 

150 
Sle 
103g 
65s 
4618 
44\4 
1314 
2g 
151g 

63 
59le 








1714 


50l2 507s 


$ per share 
*42 44 
*32 
*33 
*85g 
*161g 
193g 
*214 
46 
34 





5212 


$ per share 
*41 
*32 
*33 
812 
*161g 
191g 
214 
45le 
#34 
10 


8 
71g 


9 


8le 
1014 
614 
46 
423, 
131g 
2 


1644 
6114 
5712 
161g 


61 
*53 

155g 
*52 


Sales 
for 
the 

Week 


Shares 
100 








STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Range for 


Prevtous 


Year 1937 





Lowest 


Highest 


Lowest 





Par 
Abbott Laboratories_..No par 
Abraham & Straus__..No par 
Acmé Steel Co............25 


No 

Address-Multigr Corp 
Advance Rumely 
Atr Reduction Inc No pa; 
Air Way El Appliance_.Ne par 
Alaska Juneau Gold Min.._10 
A:bany & Susq RR..___ --100 
Allegheny Corp par 

54% of A with $30 war_100 

54% pt A with $40 war_100 
54% pt A without war_100 
$2.50 prior conv pref._No par 
Allaghany & Why 6% ata io 

eghany - Ry 6% gtd 100 
Allen Industries Inc 1 
Allied Chemical & Dye. No pa: 
Allied Kid Co 5 
Allied Mills Co Inc....No par 
Allied Stores Corp 

5% preferred 
Allis-ChaJmers Mfg....No par 
Alpha Portiand Cem_..No par 
Amaigam Leather Cos Inc_-._1 

6% conv preferred. ...___ 50 
Amerada Corp -Ne par 
Am Agric Chem (Del) ..No par 





American Bank Note......10 
50 


$ per share 
3614 Feb 4 
3014 Mar 23 
315g Apr 29 
614 Mar 30 
1412 Mar 31 
165g Mar 31 
15g Jan 4 
40 May 2 
5g Mar 30 
8%, Mar 31 
95 Apri6 
7g Mar 31 
612g Mar 30 
5 Mar30 
61g Apr 2 
8 Mar3l1 
115g Mar 31 
28 May ll 
412 Mar 30 
124 Mar31l 
7 Mar 3i1 
853 Mar 28 
412 Mar 26 
38 Mar 31 
3414 Mar 31 
1llg Apr 1 
11g Mar 26 
10 Mar30 
57 Jan 3 





49 Mar 26 
10 Mar 30 


4614 Apr 27! 


$ per share 


173g Jan 12 
171g Jan 12 
21% Jan 17 
28 May 1l 
97g Jan17 
17613 Jan 10 
953 Jan 10 
14%, Jan 19 
9%, Jan 12 
531g Jan 11 
51% Jan 11 
154 Jan 11 





66 Jan 8 
1712May 18 
55 Mar 3 


$ per share 
36 Nov 
37 Nov 


4334 
77g Nov 
Oct 


ECeettt eter teed] 


Tee ttt er: 


° 
<a 








322 


Ig 
21% Mar 
85 Mar 
831g Jan 
39%, Jan 
87g Mar 
521 Mar 
11473 Mar 
Ollg Jan 
41% Jan 
75lg Feb 





* Bid and asked prices; no gales on this da 


t In receivership. 


@ Def. delivery. 


n New stock. 


z Ex-div. y Ex-rights 4 Called for redemption. 
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LOW VD HIGH SALE PRICES—PER SHARE. NOT PER CENT Sale STOCK Range Since Jan. 1 Range for Previous 
: dene “ for NEW YORK sTOCK On Basts of 100-Share Lots Year 1937 
Saturday Monday T Lé a satin oe ! TI) hur on Fr _— the EXCHANGE 
May 14 | May 16 May 17 May 1s May 19 ] May 2 Week Lowest Highest Lowest Highest 
S$ per re} $ per share | $ per share | $ per hen e | $ per share | $ per share | Shares Par| $ per share | $ per share \\$ per share|$ per share 
312, 32 2} 31 311,| *307, 33 *31lo 3334] *3112 3312] 3lle 31le 800 | Am Brake Shoe & Fdy_No par| 2314 Mar31| 4212 Jan 3/| 28 Oct) 80% Feb 
*120%, 123 123 123 123 123 |*123 125 125 125 125 125 180 544% conv pref........ 00} 114 Apr2l] 12512 Feb 2/| 109 Dec} 160 Feb 
SSlo Slo] 8&7 S712] S86lo 863] S87lo S87lo] 863, 87le] 86lo 87 1,900 American eK 25) 70% Jan 3) 911g Feb 23 69 Dee} 121 Jap 
*158io 1637%| 162 162 |*160 1637s! 163  16373|*1617, 164 | 164 164 400 a. _, EPOseRhs: 100} 16014 Mar 30] 167 Feb 8|| 151% Oct} 174 Jan 
*ISlo 1914] 181, 18l2} 18 18 | *18lo 187g] 1812 18s} 18 i8 600 | American Car & Fdy...No par} 125sMar30| 271g Jan12|| 1514 Oct} 71 Feb 
*34 36 | 34 34 *323, 35 *32 35 *32 35 3210 32le 200 ~~. ere 100} 27 Mar31| 50 Janl5 36 Oct] 104lg Feb 
1212 12%} Zig 12%} 12 1234) 12 1210] 12 12 113; 12 3,400 | Am Chain & Cable Inc. No par 91g Mar29| 1753 Jan 17 lll Oct} 33% Aug 
| *80 95 *80 95 #80 95 *801; 95 *8] 95 *81 95 5% oreferred.........- 00; 89l2 Feb18] 100le Jan 24 86 Oct} 150 Apr 
*106 110 110 116 |*10712 10973] 109 110 |*10612 110 |*105!2 110 400 | American Chicle.____. No par} 88lgMar31| 110 May16/| 90 Oct] 112 Aug 
*15 23 *15 23 *15 23 *15 23 *15 23 *15 23 Am Coai Co oi N J(AllegCo)25| 1912 Feb 7] 1% Feb 7 201g Dec| 29 Jan 
*§lo 7 *§lo 7 Glo 6 le 614 64 61, 64] *6 634 400 | American Colortype Co....10 412 Mar 29 Sig Feb 21 51g Oct] 2353 Mar 
10 Te 10%, 10%} 10 1013] *101g 1015] 10 10 *10 1012 500 | Am Comm'l Alcohol Corp..20 9 Mar29| 13% Jan15 814 Oct; 30% Mar 
*10 1] 10 1013} 10 10 10 101, 95g 10 03g 9 x| 1,300] Americen Crystal Sugar-.-__10 814 Mar30; 16% Jan 12 121g Oct) 3353 Jan 
77\o 7713) *77 7712] 77 77 761; 7614] *76 77 76 76 110 6% ist preferred__._._. 00; 76 May20|; 83 Jani18 80 Nov, 9914 Mar 
#3 33, 34,31, 31 31, 31, 3lq 314 31, *314 33, 1,200 | American Encaustic Tiling_.1 212 Mar 25 4% Jan 12 2 Oct} 131g Jan 
«4 7g) #4 73.) *4 73) *4 73g) *4 9 *4 9 Amer European Secs...No par) 4 Mar29} 61g Jan 17 5 Oct) 17 Jan 
}*170 500 |*170 500 |*170 500 |*170 500 |*170 500 |*100 500 Amer Express Co_..__..... 100) 177 Jan22)} 177 Jan22\} 175 Oct} 225 Mar 
} *Z3lo 5 Blo = 35 3% = Ble 3lo 31 3lo = 358 3lo 353! 3,300 J = Ls Dn Power...No par 214 Mar 30 4% Jan 13 2lg Oct] 13% Jan 
*19 2012) 19°53 19 184%, 19 193, 19%] 18 181 ik Isto} 1,300 =a No par| 131g Mar29) 2514 Feb 25 1712 Dec} 687% Jan 
0: 93 R3 9: 83, 9 9 9 81. 85g Sig 83! 3,700 37 2a poe aa A....No par 51g Mar30 Illg Jani4 5% Oct' 3812 Jan 
*16 Sis] *141g 1834] *16 183,| *16 181 16 16 *15 16 100 $6 preferred____._.. opart 10 Mar26; 19% Feb 25 14% Dec! 687% Jan 
*y 1015] *9 101 *9 10 *9 10 *Olg 10 *y 10 Amer Hawaiian SS Co..... 10 9igMay 9} 12 Jan18s 7% Oct; 21 Feb 
*2 3 *27, 3 27g 3=- 27g 3 3 3 3 27, 27s 800 | American Hide & Leather... -_ 1 2 Mar29 4%, Jan 13 21g Oct; 11% Mar 
*18 iy *17 20 *16lo 19 *16 19 *lGig 19 16 161s 200 6% proeferred........... 50} 12 Mar29| 26 Jan13 201g Oct) 55% Mar 
*36 37 *36 406 37 *36 37 *36 0-37 3612 36lo| *36 37 100 | American Home Products...1| 303;Mar26|} 37% Jan14!| 32% Oct! 62% Mar 
#1: 13, 15g 15g] #15, 0184 13, 13 13, 133] *15g 17 300 | American Ice_........ No par 1l2 Mar 30 2lg Feb 26 llg Oct 4% Mar 
#143; 155y| *143, 1534] *143; 1533] *16 1610] 16 16 *151, 1610 100 6% non-cum pref_..._.. 100} 13% Mar28; 18 Mar 2 14 Oct} 2753 Feb 
0 Gls] *50 614) *553 6 57g 57g! *55g 6 5g 55g 500 | Amer Internat Corp_..N¢ par 41g Mar 30 7% Jan 11 Dec| 17% Mar 
16 16% 1612 1715] 16 1610] 163, 1634 161g 165 l6ig 16ls| 2,500 | American Locomotive..No par| 123g Mar29| 23!2 Feb 25 141g Oct; 587% Feb 
*53 55 *53 55ly| *451g 55g) *52 551s| *517— 55 53 53 100 Preferred. -_-___.. — 100} 45 Mar31| 74lg Jan 17 563 Oct} 125 Feb 
13 13 1219 12lol *125g 13 125, 127 13 13 123; 13 900 | Amer Mach & Fdy Co..No par| 10 Mar3l| 14lg Jan 10 101g Oct| 29% Mar 
3! 3 315 Ble 3%, 3% #31, 338 *3)1 33% *31, 33, 1,000 | Amer Mach & Metais..No par 23g Mar 31 51, Jan 12 3 Oct) 1353 Jan 
29 3010 30 301 30 3013] *30!; 307s} 2293, 30 287, 29 2,800 | Amer Metal Co Ltd...No par| 23 Mar30| 38% Jan 12 24% Nov; 68% Mar 
*105 115 |*105 115 {*105 110 |*105 110 |z105!2 10512] 105 105 600 6% conv preferred--.-. 100} 9912 Mar 30) 10512 Mar 24|| 100 Nov| 12912 Feb 
*23 24 *23 24 *23 237%] *23 237g) 2334 2333] 235, 2414 240 | American News Co new No par| 20 Mar29} 2912 Jan18 26 Dec} 3l1lg Deo 
Slo BF Sle 6 5lo 544 553 «57g 5lo 5g 53g 55s} 14,700 | Amer Power & Light_..No par 314 Mar 29 7g Jan 12 3 Oct; 161g Jan 
3215 34: 32 3410] 3llo 34 34 35 *3210 3334] 33 3453] 4,200 $6 anes pensenne No par| 19 Mar3l! 401g Jan12|/| 31 Oct; 871g Jan 
29: 30 282, 303;| 29 3053] 3012 3138} 291, 293] 29 30 5,500 $5 preferred........ 9 par| 16\gMar31; 33 Janl12 26 Oct) 7212 Jan 
12 12 117, 12ig) 113, 12 11% 12s] 11 12 1012 1) 17,500 Am Red & Stand Ban's. No par 9 Mar30| 14% Feb 23 914 Oct) . 291g Feb 
153 |* 153 |*__.. 153 |*_._. 153 |* . 1538 | 162 182 20 . . = er 100} 1513;May 10] 16512 Jan12|| 140 Oct 170 Jan 
16 16%| 16! 163;) 157% 1614] 16ig 1638] 153, 16!g] 1553 15%) 4,100] American Rolling Mill...-- 25) 13! Mar30| 22% Jan 15 151g Oct; 4514 Mar 
*701, 7110! *70l2 73 71 71 *7Olo 7133| 713, 7134] *70 71 600 4%% conv pref__.....- 100; 58 Mar29| 78 Jani15 631g Dec| 10153 Aug 
*17 7331 #1710 17341 1712 1712! 175, 18 173; 173,! 175, 175s! 1,200! Amertean Safety Razor..18.50! 153g Mar31| 20% Jan 12 15144 Dec! 36 Feb 
*97g 10 *93, 10 +93; 10 10 10 10 10 *93, 10 300 | American Seating Co..No par 7\g Mar26| 14% Jan 12 71g Oct} 29 Feb 
*26 2s *26 271o| 26 26 *261; 27lo] 2514 261g] *2514 29 110 | Amer Ship Building Co.No par| 22%, Apr 1) 851g Jan li 24145 Dec} 58 Mar 
3712 37 36%, 3710] 36 37 3715 371 36 37\x| 347, 355} 10,300] Amer Smelting & Refg.No par| 281g Mar31| 56% Jan 12 41 Nov! 105% Mar 
*117i9 11934)*118lo 11973] 120 120 | 11919 11912)*11512 1187] *115i2 11812 200 PN: a séecdhecesce- 100} 103 Mar29/ 131 Jani7|| 122 Dec; 154 Jan 
*491o 51 4910 4910} 51 51 *49lo 5llol *50 51 *50 51ly 300 | American Snuff........... 25) 453%, Apr 7| 52 Mar 2 46 Oct) 681g Jan 
*139 *139 ____|*139 .-|*139 *139 _|*139 z 6% preterred........-.. 100} 130 Jan17| 140 May 13}| 125 Nov| 148 Feb 
20%, 2 20\, 21 2014 2033} 20!g 20! 197, 2033) 195, 197s] 5,700] Amer Steel Foundries._.No par| 155,;Mar31| 34% Jan 10 2212 Oct| 73% Jan 
*71 S *7: s 71g Tie 714 71g] *7lg 8 *7ig 8 200 | American Stores---..- Ne par 6lg Mar31) 11% Jan 18 75g Dec| 2612 Jan 
*26%, 27 *26 oT *263, 27lo| 26 26 227, 25 221, 2273} 1,400] American Sugar ane. 2112 Mar30| 31 Janill 24 Dec!) 56% Jan 
107% 107%) 107 10714|*1067, 108 107 107 1067, 10673|*10614 107 500 ER 1013g Mar 31} 117!g Mar 14|| 1047 Oct) 143% Jan 
*15lo 173g] *15 ve *165g 175s] *165g 1738) *153, 175, 1755 19 1,200 | Am Sumatra Tobacco..Ne pn 125g Mar30! 19 May 20 14 Oct) 25% Jan 
130 130 1297, 130 1295, 13034] 1291; 13012] 130 13010} 1287, 1294s] 7,100] Amer Telep & Teleg epee 111 Mar30| 149% Jan10|| 140 Oct); 187 Jan 
69 69 | *67l2 6812} 68l2 6812] 69 ” 6812 G68le] 6734 6812 800 | American Tobacco......-- 58 Mar30} 721gMay 7|| 57 Dee) 99 Jan 
703, 70%) 71 71 703, 7034] 704 7014 70%} 70 7033} 1,600 Common class B.......- 25 53%, Mar31| 73!4May 7|| 58% Dec) 997% Feb 
*1365 13925|*1361, 13934]*1371, 13934] 13944 1308 341*13714 139 138 138 400 6% preferred_......... 100} 130 Apr 1| 139%May 11|| 12814 May| 1501, Jan 
*53g 5s 53, 53g 51, 5g] *51g 55g 5g lg Sly Bly 600 | Am Type Founders Inc....10 373 Mar 28 7% Jan 21 414 Oct; 201g Feb 
93, «98 91g Qo 9 9lo 93g Og 9lg 934 9 Gig} 11,100] Am Water Wks & Elec_No par 6 Mar30| 131g Jan 12 8 Oct) 29%, Jan 
*62 74 | *60 74 | *64 74 | *68lg 74 | *68ig 74 70 8670 100 $6 lst preferred_.... No par| 68 Apri6) 86 Jan20|; 82 Oct) 107 Feb 
4 4 415 4lx 41g 4ilg 4lg 4 Ix 4 4ig] *41, 410} 1,000] American Woolen-.-.-.- Ne par 314 Mar 31 553 Jan 12 31g Oct) 14% Jan 
30 8630 293; 293,) 2912 30 | *2914 317%] *29 31 293, 2934 900 Preferred__.....-.-.-.- -100| 235gMar31|} 35% Feb 23|| 2514 Dec| 79 Jap 
5lo Bg Slo Bs 5lo = Ble 5lo = Sle 5lg Ble 5ig 5g] 2,400] Amer Zinc Lead & Smett....1 4%3 Mar39! . 8lg Jan 10 34 Oct} 20 Feb 
*25 29 | *25 32 | *25 32 1*25 #30 *25 30 | *25 30 | - $5 prior conv pref......- 25} 25 Mar26| 40 Jani10|| 22712 Oct) 79% Feb 
275g 281s! 27 2 2653 27lel 27!g 277%! 26 2714! 251, 25%;' 42,500) Anaconda Copper Mining --. 215g Mar31| 86% Jani1l1\| 2412 Nov; 691g Mar 
*33 3612] *3312g 3612] *33 = 3612] *33 = 3612] *35 = 33614] 3535 100 | Anaconda W & Cable..No par| 29 Mar29) 6U Janil|; 89 Oct; 97 Feb 
*14 1510] *14. 15%] *13°0 «14 | *13)00«14 «| #13014 | «#13 14 __. | AnchorHockGlass Corp No par ee 18 Jan15|; 10 Oct Aug 
*10212 104 | 104 104 | 104 10584)*10212 105 |*10212 105 |*10212 105 80] $6.50 conv preferred. No par Apr 6) 107% Jan 3]; 96 Oct) 111 Feb 
*]11o 12lo] *11lo 14 | *12 14 *111, 13le] *11 1310] *11 1312 __ | Andes Copper Mining-.--.-.-. 20 io Mar31| 19 Janil 7 Oct] 371g Jan 
*21o 3 #212 3.] *2l2 3 *2io 27g] *21o 3 %. 2 1.. _| AP per Co...... Ne par 2 Mar3i 31g Feb 24 21g Dec| 10% Feb 
*23 +243;) 24 24 241g 241g] *231o 2434] *2215 2434) 24 24 500 | Archer Daniels Midi'd_No par| 20 Apr 1} 30% Jan13}; 22 Dee; 46 Feb 
*120 __|*120 _-|*120 - *120. *120 ___.]*120 __ tree 7% preferred....-..--.- 100} 119 Jan 6] 1211gMar 2}| 116% May| 12114 Feb 
*93 99 | *93 99 95 95 | *93 99 | *93 99 | *93 99 100 Armewadotbe ot 7% ss 82 Mar30/ 10012 Jan18|}} 93 Oct} 111 Mar 
43, 4%, 453444 41o 45x 41y = 45x 415 45g 45, 43) 3,100] Armour & Co of Dlinols----- 37, Mar 26 67, Jan 10 4% Oct] 13% Feb 
*36 3610] *36 3610] 36 36 *36 3633) 3612 36lo] 36 36 300 $6 conv pref_....-... No a 28144Mar28; 72 Jan 12 57 Dec] 991g Mar 
*50 75 | *50 75 | *50 75 | *50 75 | *50 75 | *50 75 ; 7% preferred...-..---- 100} 50 Marl9| 941g Jan31 96 Feb) 126 Jan 
*28l2 29 2812 2834] 2814 2814] 285, 29 2812 29 28 283] 1,600| Armstrong Cork Co...No par| 2414Mar26; 39 Jani12|} 30 Oct} 701g Mar 
Zig 71a] *71lo 77g] *7 71s] *7 712] *7 Tle 7 7 200 | Arnold Constable Corp----- 5 51g Mar 25 734May 12 473 Oct; 16% Feb 
*3 344] *3 314 3 3 3 3 *3 314 3 3 400 | Artioom Corp.-.--.--- --No par| 212Mar30) 5ilg Jan 13 253 Oct} 17% Jan 
* 793,|/*._._  79%|*._._  79%]*._._ 7oule____ 79ale- _ 79841 - _ | Preferred...-..-------- rae pt Page on 80 Nov| 100 July 
5ig 57g 57 6 5% = 57s 573 «57g 53, 57g 53, 53,4] 1,500| Associated Dry Goods.-.-...- 1 4 Mar29 8%, Jan 12 6 Dec Mar 
*5210 60 | *5212 60 | *50 60 | *50 60 | *50 60 | *50 60 | _____- 6% 1st preferred....-... 100} 252 May 12} 69 Jani12j| 58 Dec} 101 Jan 
*45 6814] *45 6814] *45 681] *45 «684 *45 «65 «| #450 O65 7% 2d preferred.......-100} 68% Mar 5) 68\44Mar 5]|/ 83 Nov) 125 Mar 
#2812 30lo| *2812 3012] *2912 3012] *30 3012] *30 3012] *30 3010] ______ | Assoe Investments Co..Ne par} 27 Mar30| 35 Janl0}| 33 Dec} 5713 Feb 
*76 7953] *77 7943] *78l2 7933! 784, 8014] 80 80 80 80 170 5% pref with warraats..100| 72 Mar29) 8014 Feb 24|| 71% Dec) 106 Feb 
*7514 *76 st OFT *78lo ____] *78lo ___.| 80 80 10 $5 pref without warrants 100} 72 Jan22) 80 May20/| 70 Dec; 88 June 
2815 2875] 28 29 271, 2814] 28 2814] 2612 2814] 26 27 6,200 | Atch Topeka & Santa Fe..100) 2214 Mar 31 Jan 12|} 32% Nov; 94% May 
#4210 46 1 *42 45 | #4110 45 1 *42 44 | #415, 44 43 43 4001 6% preferred.........- 100} 404 Apr13! 72 Jnal4!! 6613 Dec! 104 Feb 
2 is 1712 1719} *1712 18 175, 175%] 171, 1712) 16% 163;| 1,100] Agantic Coast Line RR...100| 14 Mar31| %27% Jan 12| 18 Oct] 5513 Ma 
*412 55y|  *5 55g] *412 0 53g) *53g 0 55g] F410 Sle 5 5 100] Atl G & WI18S Lines..No par| 44 Mar25 7% Jan 11 & Oct] 29 Mar 
*7Jlo 101 *7l2 9 *7', Sig] *73g Glo} *7 85g] *73, 9 va ae 5% preferred......---- 100 612 Mar 26; 141g Jan 10 9 Oct; 44 Jan 
21%, 213 211, 2lio} 2lig 2l4z} Ylty 214] Wie 211s} lg Ole} 5,200] Atlantic Refining-....-- --25| 17% Mar31| 24 Mar 1 18 Oct] 37 Mar 
*107's 116 |*10714 110 |*10714 110 |*10714 108 |*107!, 108 | 107! 10714 100 4% conv pret series A-..100} 101% Apr 12) 10714May 20}| 101% Sept) 11613 Feb 
655 67% 63, 644 653, 63;) *65, 64 Blo Hidg 612 61e| 2,200] Atlas Corp........-.------ 1 5%, Mar 30 97g Jan 10 71g Deo} 181g Mar 
403, 404 411, 4114] a411q 4114] *401, 4110) *41 A4lio} 41 41 400 6% preferred......----- 50| 38%, Mar26) 43 Jan11 391g Oct] 521g Mar 
*40l, 42 | *393, 42 | *393, 42 | *393, 42 *393, 42 OO “Oe Vin icawe Atias Powder.-.-.-...--- No par| 36 Mar29| 48 Janil 38 Nov; 94 Mar 
*J12 115 [*112 115 [*112 115 |*112 115 [#112 115 [*112 115 i ; 5% conv preferred......100} 105 Jan 3) 119 Mar 3)| 101 Dec) 133 Jan 
5 5 *5 6 *5 Slo} *5 Slo} *5 5lol  *5 5le 100 | Atlas Tack Corp-.--.--- No par 412 Apr 1 7% Jan 12 412 Oct) 181g Jan 
*3lo 4 *3lo 4 4 4 *3ly Ble 31, 3lg] #314 200 | tAupurn Amounts... par 3 Mar 2s 61g Jan 12 3ig Dec Feb 
*21,  2lo) *2 2ly| *2 215] *2 243) *2 234) *2 23, ___ | Austin Nichols......-- 4~ 2 Mar25 3ig Jan} 2 Sept 9ig Feb 
*14. 17%] *15 177%] *13— 177s] #1333 17%] *15 = 1712] #13 17Ie $5 prior A----.---.- par| 1214Mar30| 2012 Jan 2 15 Dee} 6313 Mar 
3% 3% 33, 4 33, = Bay 3% 3%, 33, 33 35,  33;) 2,800] Aviation Corp of Del ithe) 3 212 Mar 29 453 Jan 10 2% Oct 9% Jan 
x 8 be ne : 7 Dee .es 7) ee ___ | Baldwin Loco Works..No par| ....-..----| ---------- 3lg Sept; 11% Jan 
: : +e 3 E ' as as ee 0... senganedel ecepeehenanl stnbabun aie 3 Sept 91g Jan 
73, 74 714 Tie 73, 7g 74, 75 71, 75g 7 714] 3,000 Voting trust ctfs....---- 13 5 Mar30} 10% Feb 23 5 Oct Aug 
Sig 5g 55g 57g 5lo 57g 57g 6 lg 53, 6 5le 55s! 6,800] Baltimore & Ohio...-.---.- 100 4 Mar31; 10% Janil 81g Oct; 401g Mar 
71g 71g 74 75 63, 7 7lg Tie 7 714 67, 7g} 2,200 4% oO ee -100 5igMar29|) 13% Janil 10 Oct] 47% Mar 
*32 34 | *32 34 |*32 34 | 32 «434 | *32 «434 | *32 «34 : Bangor & Aroostook -.---..- 50} 29 Mar31| 34 Feb23|} 30 Oct) 45 Feb 
*88 G90 | *89 90 90 90 | *89  Q4lo] *89 9410] *89 = 94 Io 10 Conv 5% preferred..... 100} 86 Jan21| 95 Mar22/| 89 Dec} 11012 Feb 
161, 1619) 16 1612} 15%, 1612] 1612 I6l2} 153, 16 15l2 15te} 1,500] Barber Asphalt Corp--.-.-- 10} 121g Mar30; 19 Feb 23 10'g Oct] 43% Mar 
*7ig 77! 7 73g! #63, 7417 7 *6§3, 7 *63, 7 400 | Barker Brothers--..-.-- Ne pari 5 Mar23! 101g Jan 12 7% Dec! 32 Jan 
#2512 2612} *2512 2612] *25 26 12| #2512 28 | +2512 28 | +2512 28 | 54% preferred....----- 50) 2153Mar29) 30 Jan1l9|| 20 Nov) 42 Jap 
13le 262) 131, 1310} 13 131; 13 131g} 127 131gf 123, 13 13.900 | Barnsdall Ol] Co.....------ 5| 101g Mar30| 16% Feb 23 10 Oct} 35% Feb 
*11 i2 12 is | 11 12 | *11 12 12 12 | *11 12 300 | Bayuk Cigars Inc----. No par 9 Mar30| 12% Jan 13 9 Oct) 20 ap 
110 10 |}*110 «115 |*11012 115 |*11012 115 ][*11010 115 '*11010 115 30 lst preferred.......---- 100} 109 Apr 9) 115 Jan3lj| 108 Oct] 115 Aug 
*151o 16 | *15l2 16 | *15l2 16 15! 15le] *151, 16 1512 15le 200 | Beatrice Creamery -----.-. 25| 11% Mar30) 17% Jan13)) 1 Oct} 28% Feb 
*93 971g] *93 971s] *93 = - 9714] *933g 971g] #931, 97Ig] #931, 97ig : $5 preferred w w....No par| 9012 Apr29| 961g Jani7|| 9 Nov) 105% Mar 
*25 *25 *25 _| *25 _..| *25le *25lo _ ; ; Beech Creek RR-.---.------ 50| 25 Apr 9| 304 Mar12}| 291g Dec} 4314 Feb 
4} *100% 105 ja4100 100 {*160 105 |a10012 10012}*101 103 !*101 102 200 | Beech-Nut Packing Co- ---- 20| 9412 Apr 2| 103% Feb 28/| 90% Oct) 114% July 
*6% Zio] *63, Tio) *63, Tle} *63, 714 26% 7\4 67, 67% 100 | Belding-Heminway ....Ne par 5%, Mar 31 8% Jan 17 73, Oct Feb 
*67  79\s| *72 791s] *72 791g] *73 791g] *73  79igl *73 79Ig] __ Belgian Nat Rys part preft-...| 773;Mar19) 83 Janil|| 821g Dee) 88g July 
11ig Ito} *22) 124) 11° 11 114, Ilio} 114i, 110} 111, 113%] 2.200! Bendix Aviation......-.---- 5; 853Mar29| 14% Jan 15 814 Oct) 3013 Feb 
*171o 173 1753 1753] 173, 1734] 173, 1734] 177, 1773] 173, 177 700 | Beneficial Indus Loan..No par; 1514, Mar 31} 19 Mar 2 15 Oct} 23% Jan 
*311, 33 32 32 | *31l2 33 32 32 | *30i0 32 300 | Best & Co-..----.---- No par| 267% Mar31| 4012 Feb 28|} 29 Dec) 6 Jan 
471, 48s} 4615 4815] 4512 467%] 467% 477%| 453; 475s) 451, 463,| 27.300) Bethiehem Steel (Del)-No par} 40 Mar 31| 657% Jan 11 41 Oct! 105g Mar 
#143, 1410} 144, 143] 1433 1443! *141; 143%] 143, 143, 14 141g 900 | 5% preferred......----- 20} 13 Mar30} 161g Jan}2|| 14 Oct; 20 Jan 
8712 S712] *86%, 8814) 8814 88! 88 883) 88 8814] 88 8&8 800! 7% peeferred....------ 100} 75 Mar31} 981g Jan20|| 851g Nov; 12913 Feb 
*18% 193;] *181o 193] *1812 20 | *1812 19 | *1812 19 18 1815 300 | Bigelow Sant Carp Inc.No par} 18 Mar30) 28 Jan12/| 2214 Dec} 69% Feb 
*125, 13%] 13 13 | *121e 13 127, 127%] 125, 13 125, 125, 500 | Black & Decker Mtg Co No par 9% Mar30| 17% Jan11 1344 Nov; 38 Jan 
12 12 1173 12 117% 11%] 117% 1212} 12 1253] 11% 11%) 1,300] Blaw Knox Co..-..---- No par| 101gMag3i| 151gMar 5/| 9 Oct) 20% Mar 
*13°«-:17lg] *13°—-:171g] #131 71g] *13° 0-1 71g] #1319 171g] *1319 171g] __ | Bloomingdale Brothers. No po 131g Apr 4) 17% Jan20|| 15% Dec) 3213 Jan 
*35 43 37 = B71a] *3514 45 | *351g 45 | *351y 42 | *3514 42 50 | Btumenthal & Co oref..--- 100} 37 May10) 50 Feb 16|} 50 Deo) 94l2 Jan 
25 25%| 24%, 25%;| 2412 25%] 25lg 25%] 241; 25%;| 243, 25 | 9,300| Boeing Airplane Co_.......- 5| 20!4Mar31) 351g Jan7)) 16 Oct) 49% Mar 
_19%_1 19%! 19%; 1910) 19% 19%4' 1914 1910' 1912 1910' 1915 1910! 1.200! Bohn Aluminum & Brass_.-..5 15% Mar31' 30 Jan 17 21 Octi 48ig Feb 
—*~* Bid and asked prices: no sales on this day. t In receivership. a Def delivery = New stock. rf Cashsale. z Ex-div. y Extights. 4% Called for redemption. 
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LOW AND Hil 
Saturday 
May 14 


$ per sh 
87 7 
*434, 
*y 
16!e 
204, 


~ = & ow s 
Cones & 


HD COIS Or or 





514 
*634 
*5 
1714 

*1612 
*6814 
12\g 
3312 

634 
645, 
50 


3212 
*91 
3748 





onday Tuesday | 


GH 1LE PRICES—PER 


Wednes say . 
- | May 18 


| $ per share 
873, 


S734 
“—< 
*Ylo 
16. 

2058 


«91 
“ 


44'4 
12 
16\g 


> 
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* 
' ey 
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NE 
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xi 

wn 


NNAOONN he 
= ¢ ‘ 


* 


wn 


| 
7% 
3 
| 
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“Ie # tS 


* 





90 
4214 
1314 
118 
134 
60 
85g 
84lo 
20 
92 
29 
13le 
5 


*1914 
*90 

*llig 
*13 

Bly *5l4 
Ss 

Qig 

167 
16 

6812 

1253 

33le 

67s 

643, 657g 
51 53 
33 y 32 

100 951g 

3812 3734 

1011, 1011 

7 


71g 

134 1: 
41 421s 
26le 2612 


Q9lo 
1714 
17 
69 
125g 
33le 

7 


101ig 
73g 
15g 
43 
2634 
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2534 
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@ 
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*11g 
*81y 
*13 
4\4 
33 
4ll4 
*1 14g 
*623g 
*57 
25g 
*13%g 
10814 
*1712 
*62 
40 
1312 
*11214 
13114 
*58le 
*940 
81g 
*81 
19 
89le 
*11lg 
11% 
*4 
718 
*51g 
*16%8 
*16 
*66 
12% 
*3212 
612 
*65 
*5214 
31le 
*Olly 
3612 
*96le 
7 
1lg 
417, 





2578 


VOT PER CENT 


Friday 


20 


S$ per share 


SS 
44\4 


10's 
17 
50 


1 
0 








! 


2) 10,600 


2612) 





sale 


jor 


share 


70 | 
BO | 


3,600 
5 200 
200 


2.400 
3,600 
100 
500 
1,300 
1,000 
12,500 
3,100 
300 
100 
1,000 





1,600 


1.700 
SO | 
990 | 
1,460 | 
1,700 | 
800 | 
400 
200 
300 
90 
1,600 
300 
1,100 
1,800 
5O 
300 
200 


4.100 
5,000 
1,300 
27,800 


1,100 





STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Stnce Jan. 1 
On Basis of 100-Share Lots 


Range for Prevtous 
Year 1937 








Lowest 


Highest 


Lowest 


Highest 





Class B 
Bond Stores Inc 
Borden Co (The) 
Borg-Warner Corp 
Boston & Maine RR 
Bower Roller Bearing Co..17 
Bridgeport Brass Co...No par 
Briggs Manufacturing.No par 
Briggs & Stratton No par 
Bristol-Myers Co 5 
Brooklyn & Queens Tr. _ par 
No par 
Bklyn-Manh Transit..No par 
$6 preferred series A_No par 
Brooklyn Union Gas...No par 
Brown Shoe Co No par 
Bruns-Balke-Collender_No par 
Bucyrus-Erie Co 5 





7% sreterred 


Budd (E G) Mtz 
7% 


Bulova Watch 

Bullard Co 

Burlington Millis Corp 
Burroughs Add Mach..No par 
Bush Terminal No Fed 

DeDERIEIGS.. o cccecceess 
tBush Term Bldg gu pf ctfs 100 
Butler Bros 

5% conv preferred 
Butte Copper & Zinc 
Byers Co (A M) 

Participating preferred -_.100 
Byron Jackson Co Ne par 
California Packing....Ne par 

5% preferred 50 
Callahan Zinc-Lead 
Calumet & Hecla Cons Cop. -.5 
Campbell W & C Fdy._No par 
Canada Dry Ginger Ale 
Canada Sou Ry Co 


Canadian Pacifie Ry 


Capita; Admin = A 
$3 preferred A 
Carolina Clinch & Ohio Ry iog 
Carpenter Stee! Co 
Carriers & General Corp 


Caterpillar Tractor....No par 
100 


Celanese Corp ot Amer.No par 
7% prior preferred 100 
Celotex Co 


Central Aguirre Assoc..No par 
Central Foundry Co 1 
Central Il] Lt 44% pref_.100 
Central RR of New Jersey .100 
Central Violeta Sugar Co__.19 
Century Kibbon Milis..No = 


Cerro de Pasco Copper.Ne par 


Certain-Teed Products 
6% prior pr 100 
Cham Pap 1 Fib Co ated ~ 100 


Checker Cab 

Chesapeake Corp 

ba me wae | & Ohio Ry 

Preferred series A 

tChic & East Ill Ry Co_-_-.100 
6% preferred 100 

tChicago Great Western_.100 

100 


tChic Ind & Louisv ‘2 pf. — 

Chicago Mail Order Co 

tChic Mil St P & Pac.._No par 
5% preferred 

tChicago & North West’ 37100 
Preferred. 100 


Chicago Pneumat Tool No par 
$3 conv preterred_...No par 
Pr pf ($2.50)cumdiv..No par 

tChic Rock Isl & Pacific...100 
7% preferred 100 


6% preferred 
Chicago Yellow Cab... No par 
ooo Cotton Oil 10 


644% preferr 


City oo 5 
Clark No par 
COCAStLoulaRy Goi % prefl00 
Clev El lum 34.50 pf. No par 
Clev Graph Rcea Co (The) 1 
Clev & Pitts RR Co 7% gtd_50 
Climax aaa nee par 
ae a aa & Co 


100 

Ouse Gols Co (The) _-.No par 
Class A No par 
Coca-Cola {nter. Corp..No par 
Colgate -Palmolive-Peet No par| 
6% preferred 100 


Collins & Aikman_....No par 
5% ed preferred 00 
Colonial Beacon Oll_..No par 

Colo Fuei & Iron Corp.Ne 
Colorado & Southern....._100 
100 


4% 24 pr 100 
Columbia B ~ as Syelne clA 2.50 


2.50 
mR. Carbon vtec Ne par 
Columbia Pict v t c_...No par 

$2.75 conv preferred. No par 
Columbis Gas & Elec..Ne par 
6% preferred series A.--100) 
5% preferred 
Commercial 10 
434% conv preferred. .-. 100 
Comm’) Invest Trust..Ne par 
$4.25 conv pf ser °35_No par 
Commercial Solvents..No par 
Commonw'ith & Sou_._Ne par 
36 --.No par 
Commonwealth Edison Co..25 





$ per share 
82 Apr 6 
40 Jan 5 
94May 6 
1553 Mar 31 
1612 Mar 31 
2 Mar23 
14 Mar29 
5%g Mar 31 
12%, Mar 30 
18 Mar30 
28 Feb 3 
11g Mar 25 
353 Mar 26 
5%, Mar 30 
216% Mar 31 
10'g Mar 29 
29 May 18 
512 Mar 26} 
57g Mar 31 
75 Apris 


314 Mar31)/ 
25 Mar 26 
3 Mar 26) 
1512 Mar 26 
1314 Mar 31) 
6%, Mar 29 
1415 Mar 31 
lig Mar 28 
412 Mar 26 
6%, Mar 30 
53, Mar 31 
1653 Mar 30) 
23g Mar 30 
6 Mar3l 
20 Mar3l1 
13 Mar30 
151g Mar 30 
45 Mar3l 
1 Mar3!1 
514 Mar 30 
95g Apr 1 
121g Mar 30 
3712 Apr 29 


5 Mar30 

21 May 2 
419 Mar 34 

3414 Mar 28 
631g Apr 14 
13 Mar29 
212 Mar 25 

6212 Mar 31 
98% Jan 3 
2953 Mar 31 
1001g Jan 4 
9 Mar30 

92 Jan 4 
1212 Mar 26 
46 Mar28 
20 Mar31 
2 Mar 26 

993, Apr 11 
Mar 26 

4 Mar29 

314 Mar 31 

9314May 11 
264 Mar 29 


412 Mar 30 
1712 Mar 31 
97l2gMay 12 
18 May 4 

7 Mar23 
2713 Mar 30 
231g Mar 26 
70 Apr 26 

1g Mar 18 

11g Mar 23 

1g Jan 26 

23g Mar 26 

1% Mar 28 

87g Mar 31 

1g Mar 28 
34 Mar 26 





1lg Mar 28 


1 Mar 28s 

8 Mar25 
12 Mar 29 
314 Mar 30 
27 Mar29 
353g Mar 31 
10 Mar30 
59 Jan 5 
54 Mar22 
2 Mar24 
105g Mar 26 
75 Mar 26 
106 Apr 7 
1514 Mar 26 
671g Apr 16 
3212 Mar 29 
101g Mar 31 
111 Jan 3 
10512 Mar 30 
58 Mar 28 
976 May 5 
71g Mar 30 
80 Apr 4 


1314 Mar 31 
88 Mar3l 
2014 Mar 24 
91g Mar 30 
314 Mar 31 
414 Mar 29 
4 Apr l 
1312, Mar 29 
13 Mar29 
53%, Apr 1 
@ Mar30 
271g Apr 1 
51g Mar 30 
57 May 3 
50 May 16 
23 Mar30 
84 Mar28 
311g Mar 31 
90 Jan3l 


10912 Mar 3 
106 May 11 


976 May 5 








© Bid and asked prices; no sales on this day 


t In receivership. 


”% New stock. + Cash sale. 


z Ex-div. y Ex-rights. 


$ per share 
9212 Jan 12) 
44%, Apr 12 
13% Jan 13 
195g Jan 12 
281g Jan 10 
4% Jan 10 
221, Jan 13) 
10% Jan 11) 
2614 Jan 20 
301g Jan 13 
34 Jan 20 
2% Jan 13 
9% Jan 13 
13% Jan 13) 
Jan 13) 

Jan 11 

Jan 24 

Jan 10 

Jan 8 








Jan27 

Jan 12! 

Jan ll 

Jan 20 
3214Mar 4 
20 Janill 
912 Feb 26 

2014 Jan 10) 
3lg Jan 15 

11 Jan17|! 
16 Jani2 

os" Feb 25}| 
Feb ; 23) 

ait Jan 10)| 
11% Jan 10) 

36% Jan 11) 

19% Jan 12) 

24ig Jan 11)! 

4914 Feb 18)! 

212g Jan 10)} 

1014 Jan 11)| 

Jan 10)| 

Feb 23) 

Jan 11)) 

Jan 10 

Jan 16 

Feb 25 

Apr 18 

Jan 17 

Jan il 

41g Jan 12 

971g Jan 20 


551!e Jan 10 
18% 


94 
2512 


Jan 12 
Jan 12 
Jan 7 
Feb 26 
Jan 3 
Jan 12 
Jan 25 
Jan 10 
Jan 10 
Jan 20 
Apr 2 
Jan 11 


Jan 10 

Feb 23 

106 Mar 4 
301g Jan 12 
12144 Jan11 
48lgMar 2 
Jan 17 

Jan 56 

Feb 23 

Jan 13 

Jan 10 

Jan 10 

Jan 22 

Jan ll 

Jan 5 

Jan 10 

Jan 10 

Jan 12 

Jan 15 

321g Jan 17 
4014May 13 
144 Jan 20 
27g Jan ll 


21g Jan 12 
12% Jan 12 
16% Feb 18 

57g Jan 12 
37 Feb 23 

Jan 15 


2612 Jan 10 
76 Jan27 
455g May 11 
151g Feb 17 
118 May 12 
136 May 7 
60 May 17 


11% Jan 12 
951g Jan 4 


27% Jan 12 
96 Jan 22 
29 Feb 8 
20) «Jani15 

8% Jan 12 
11% Jan i0 

91g Jan 10 
22%, Jan 15 
21% Jan il 
76 Jani10 
151g Jan 10 
34° Mar 4 

953 Jan 13 
79 Janil5 
65 Jan18 
38% Jan 17 
951gMay 18 
44%, Jan 17 
100 May 13 
10 Jani2 

2 Jan 3 
45 May 11 





$s per share 





34%, Dee 


3lg Oct 
181g Oct 
10312 Dee 
251g Nov 
5 Oct 
740 Nov 
31 Oct 
89 Dee 
Oct 

Oct 

Oct 

Oct 

Dec 

Dee 

5g Dec 
Oct 


ttttt 1 


Z 
° 
< 


Peete tttetess 








28 May ll 


per share 
Jao 
Apr 
Aug 
Jan | 
Aug 
Mar 
Aug 
Feb 


4612 
25 
28 
5053 
15% 


34 
2314 
597 





Feb 
Jan 
Jan 
Jan 
Jan 
Jan | 
Jan 


53le 
47 
8 

38le 
53 

10212 

52%, 
50 

Jan 

Feb 

Mar 


Jap 
Jan | 
Feb | 
Mar | 


Feb 





Jan 1] 


Jan || 


July 
Feb | 
Jan | 
Feb | 
Feb | 
Mar | 
Mar | 
Feb 
Jan | 
Mar 

Feb | 
Sept | 
Feb 

Jan | 
Feb 
Mar 
Jan 


Mar 

Jan 

Mar 

Jan 

Feb 

35%g June | 
Q9lg Apr) 
191% Aug 
129%, Jan 
100 Feb 
10514 Aug 
41l4 May 
115 June 
48l, Mar 
821g Jan 
3914 Jan 
1253 Jan 
10714 Jan 
41% Jan 
24% Jan 
141g Mar 
115 Jan 
86%g Mar 


235g Feb 
82 Feb 
111 Feb 
om“ June 
Feb 
Mar 
Mar 


101g° Feb 


8%, Mar 
271g Jan 
221g Jan 


74 July 
105g Mar 
48 Aug 
10312 Apr 
113 Jan 
481g Aug 
90 Jan 
41 Dee 
297, July 
1327 June 
17012 Apr 





q Called for redemption. ~ 


i 
Mar |} 


| 




















———————— 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Previous 
Res: iieaiemiiaiaidad anthiatgniemnnneintadl -| for NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
Saturday Monday Tuesday W ednesday Thursday F ridey | the EXCHANGE SS — 
May 14 May 16 May 17 May 18 t _May 19 May 20 Week Lowest Highest Lowest Highest 
$ per we $ per share | $ per share ‘$s per paren é€|$ per share | $ per share | Shares Par| $ per share $ per share |\$ per share r share 
*47, 6 *5 6 *5 673} *5 6 *47, 6 *47, «6 | ___.. | Conde Nast Pub Inc___No par 37g Apr 1 7lg Jan 14 y * Oct , T9lg Feb 
1912 1912} 20 20 19 1914] 17% 1819} 17 17 1612 17 3,600 | Congoleum-Nairn Inc..No par} 15 Mar29| 241g Jan 22 20 Dee 451g Mar 
*7 @ *7 8 *7 9 *7 9 *7 9 *7 9 _... | Congress Cigar....__.-! No par 6 Mar29 8 Jan 5 712 Dec} 19% Jan 
*73, «8 *7lg 8 *73g «8 *7ig 75g] *7 Tig] *7 753] _.__.. | Conn Ry & Ltg 4%% pref_ | 43%, Mar 30; 1014 Feb 23 57g Dec| 22 Jan 
157g 16!s! 16 1612] 153, 16's} 16 16g} 1553 16 153%, 16 6,800 | Consol Aircraft Corp Se a 11 Mar29| 191g Jan17 8 Oct) 26 July 
*7 714] *63, 71g] *65g 633] *67 7 *67, 7 #63, 7 ... | Consolidated Cigar__-_! No t 414 Mar 29 8 Jail7 4%, Oct} 18% Jan 
*59 61 61 61 | *59 64 *59 64 *59 64 *59 64 10 7% voreferred.......... 00}; 55 Apr 1] 68 Janl5 65 Oct} 87 Mar 
*7514 797s| *75'4 797s] *75l4 79%| *751g 7973] *7514 7973] 797g 79% 20 634% prior pref w w....100} 71 Jan 5) 80 Marl9j| 63 Oct] 95 Mar 
11, 133) *11g 13g ae lig ly lig lig] *lig 1% 600 | Consol Film Industries______ 1 1 Mar26 1%, Jan 11 1 Oct 5% Jan 
*5lo 6 *5lo Gal *5le 6 *553 6 *55g 61g *55, 6lg/ _._- $2 partic pref_______ No par 412 Mar 26 673 Jan 12 44 Oct) 18%, Jan 
25 25%] 2412 2514] 24 247] 243g 25g) 233%, 2453] 235g 245s) 39,300 | Consol Edison of N Y_.No par| 17 Mar31/ 267May 1 21lg Dec} 497g Jan 
98 98 97%, 977%) *95 967s| 967, 97 97 97 97 97 1,100 $5 preferred__.____-! No par| 887g Apr16} 98l4May 13 92 Nov) 108 Jan 
*3lg 3l4 Zle 3 3} *3lg 3le| *3 31s 3lg Zig 34 314 400 | Consol Laundries Corp___._- 5 273 Mar 30 5% Jan 15 314 Oct]; J3lg Feb 
1 Rig Sle 8 814 Sle Rlp 5, Big Bag 83g, 812! 9,500 | Consol Ol! Corp... No par 7 Mar30/} 10lg Jan 10 7 Oct] 17%, Apr 
*99 103 #9955 103 *9953 103 |*100 102 |*100 10210/*100 10219; _.__-- $5 preferred_.....__/ No par| 9834 Mar 24} 101!g Feb 21|| 100 Dec} 105% Jan 
#33, 4ig] *3le 37%| *33, 4ig 33g 33g) *3lg 40334] *31y 1g 100 | Consol RR of Cuba 6% pf_100 25g Mar 31 Tig Jan 7 253 Oct); 1053 Jan 
#1 3g 1 14 1 rh ly ly 14 14] 14 4 4,000 | {Consolidated Textile_.No par 14 Mar 21 lg Jan 4 3g Oct 153 Feb 
*21o 314] *21g 3 *21. 3 *2lo 3 *2 3 *2io  27g| _.___. | Consol Coal Co (Del) v t ¢..25 214 Mar 19 553 Jan 12 3 Oct} 13% Apr 
*12 1334] *10 1334] *10 13%} *10 15 *10 13 *10 13 a 5% preferred v t c_.___- 100} 10 Mar3lj 22 Jan12 16 Oct} 52% Apr 
*84 86ixl 95 85 S4in S84lo! *94 S5lel *84 RGle! *84 R6lg 200 | Consumers P Co$4.50ptNo par' 78 Apri8! 86l¢ Jan 21 79%, Dec| 921g Aug 
111, 114g] 114 114g) Illy 114) 11 Llig} 105, 11 105g 10%} 3,400 | Container Corp of America.20 97g Mar 31] 16% Jan18|/ 10% Oct) 3733 Ap 
15 151s] 141g 15g] 14% 15 1410 15 1415p 145 14 1410} 6,500 | Continental Bak class A No par 853 Mar26| 161g Jan 15 7ig Oct} 373%, Jan 
2 2 2 2 l7g 17% lig 1% a 47 13, 13%) 2,300 eee No par 114 Mar 29 23g Jan 13 1 Oct 54 Jan 
*85 8712} *85 87le} 85 8&5 851g S85le] 84 86 *82 8514 400 8% preferred.......... 100} 65!2Mar31/) 871,May 12 65 Oct} 109% Feb 
39 8639 38 3814] 375g 38 383, 3834] 3914 3914] 3914 393] 2,100 Continental Can Inc. -__-_- 20| 3612Mar30) 45% Jan12|/ 3712 Dec} 691g Jan 
109 10912} 110 110 |*108% 115 |*109!g 110 |*10912 110 | 110 110 500 BOBO BI. cccecacel No par| 107 Jan 5} 110% Feb 21|} 106% Dec} 10812 Dec 
*7 71g 67g 673! *63, 7 63, 6%) *65, 63 *§lo 634 200 | Continental Diamond Fibre-__5 63g Apr 5 95g Jan 17 5lg Oct) 25%, Jan 
28 28 2712 28 2715 28 273, 28!4] 273g 28ly} 27le 27s} 2,700 | Continental Insurance_..$2.50| 2114 Mar30} 32 Jani12|} 23 Oct] 42% Jan 
1 1 ll lig} *1 1lg l Lig l 1 1 1 1,600 | Continental Motors_......- 1 1 Mari9g 1% Jan 15 73 Oct 3%, Feb 
26's 2612] 253, 26!4] 253, 26 2514 25>] 2434 25lg] 2414 2434] 11,100 | Continental Ot! of Del___--- 5) 2114Mar30| 34% Jan 11 24 Oct) 49 July 
*114g 1219) *117g 13l2} *111q 131g] *1114 13l9} *1114 13to} *1114 1319} _._.-- | Continental Steel Corp.No par} 10 Mar26} 1613 Jan 10 91g Oct| 355g Mar 
*4614 47 *461g 4673] 4612 46%] 4514 46 453, 46 451g 45lg 280 | Corn Exch Bank Trust Co..20} 40 Apr 1| 56 Jani12 463, Nov; 77 Feb 
641, 6414) 63%, 64 63lo 64 64 64 63% 6414] 6312 6312} 2,000] Corn Products Refining....25) 253 Apr 1| 65lg Jan17 501g Oct) 71% Jan 
*16114 _._.]*162 ____[*16212 ____]*164 Sl Cee eee Pee PE onenenduseces 100} 162 Apri12} 16612May 3]| 153 Apr] 1711 Jan 
35g 35g 312 Bla} «= 33ln Ble 31g Ble 314-33 Si, Sigl 1,400 1 oer Iee......226.266/ No par| 2% Mar 26 4% Jao i2 38 Oct) 10% Mar 
257g 257s] 25 26 253g 253g] 2614 2612] 253g 2614) 25 Siisl S00 tS Gancccecccocesces 25; 19 Jan3l1}) 30 Aprl16 2212 Nov]; 561g Feb 
~ i eee ose e. ak ae 971g] *96 98 *06 98 200 5% conv preferred....-- 100} 85 Mar31} 98 Jan14 885g Dec} 115 Aug 
2414 2413] *237g 241g) 24 24 24 24 24 24 *237, 24 700 | Cream of Wheat ctfs._..No par| 215g Apr 5| 25 Janll 21 Nov| 37 Jan 
83, 834) *8 87g} *8 83,) *8 Slo Sig Sls} *7lo 8 300 | Crosley Radio Corp_...No par 514Mar31, 10!g Jan 1) 61g Dec) 2% san 
29 «28 28 29 28 =. 28 28 28 2714 27io] *27 28 1,500 | Crown Cork & Seal__--/ No par| 2214Mar30| 397, Jan17|| 2814 Nov| 100%, Feb 
*31 35 *3llo 35 | *3lle 35 *31lo 35 *3llo 35 *3llo 35 dif, a: $2.25 conv pref ww..No par} 29 Aprils} 37 Jan 4 84 Dec} 561l2 Jan 
*28lo 297g] *29 297] 29 29 *28lo 31 #2815 31 *29 31 100 Pref ex-warrants_...No par| 25l2 Apr 1} 33% Jan 12 30!2 Dec} 47% Jan 
9%, 10 93 97% 93, 94% 93, 9%, 9lo Yle Gig 914! 3,500] Crown Zellerbach Corp.-.--. 5 7ig Mar29! 1214 Jan 12 8lg Oct! 25% Apr 
*65 75 *65 75 *65 75 *65 74 *§41o 70 Gs. SE Fee $5 conv pref__...... No 58 Mar29| 721g Jan 12 57ig Decl 108% Apr 
26 2612] 2514 2633] 25 2514] 2534 2534] 243, 26 243, 25 3,100 | Crucible Stee! of Anmeriea100 1914 Mar31| 443% Jan 11 21 Oct} 813% Mar 
*71 85 | *71 85 | *7 85 | *70lg 83 | *72 85 | *72ie 85 | -.-..- Ban ctescdionce 100} 70 Apr 8} 941g Jan17|; 80 Nov) 135 Mar 
*lo 5g *lo iy *lo bg *lo 5g *lo 5g *lo 5g aon PED Ge TEED Wc cccon No par lg Feb 14 14g Jan 7 lg Dec 3 Jan 
“7 Sig} *7 Sig} *7ig 8 71g 71g Tig 710] «= #634 Bg 30 | Cuba RR 6% pref.-.-..-.-. 100 51g Mar31} 131g Feb 7 3 Oct) 17% Jan 
*35g 4 33, 3441 *37%, 4 *37, 4 35g «3% 3lo 353] 2,000] Cuban-American Sugar-_...10 3 Mar 29 55, Jan 10 23%, Oct] 14%, Jan 
*60 6012] *60 6012] *60 6012} 6012 60le] *6012 61 ian 50 100} 60 Mar29| 87 Jan 3 70 Deo} 127 Jan 
*13 1312] *1314 131s] *13 1312} *13 133g] *1314 131e] 123% 13 200 | Cudahy Packing_.......-- 50} 1214 Apr 4) 18lg Jan 6 12 Dec} 43 Mar 
*5 54 5) 5lg 5ig Slg] *5 5ly} #5 5g] *5 5ly 200 | Curtis Pub Co (The)-.No par 43g Mar 31 714 Jan 12 4 Oct} 2053 Feb 
*391, 4114] *391, 4114] 3914 3914] *38 3910] 38!2 38le] 3814 3814 600 lee No par| 36 Apr2s} 604 Jan18 391g Dee} 10912 Jan 
4%, 5 43, 5 47, 5 47g 5 47g 5 47g  47s| 12,000 | Curtiss-Wright............. : 314 Mar 30 514 Jan 10 2 Oct 8%g Mar 
193, 2014] 1955 20%] 193, 20!2} 201g 20le] 20 2012] 195g 2014] 15,700 SE Ree 125g Mar 30; 211gMay 10 81g Oct) 233, Mar 
*541, 63 *55 63 *55 60 *5514 60 *5514 60 ie. We ons eke Cushman’s Sons 7% pret=—i60 48ig Janll); 56 Apr 27 541g Dec| 86 Jan 
*20 3443] *20 344] *20 3443] *20 344g] *20 —F oe oe $8 preferred_.....-_-/ No par| 18 Mar3l| 22%Mar 1 24 Nov| 62 Feb 
184g 1843] 181g 1812] *18 18!o} 18!2 18%} 18l2 18le} 173, 18g} 1,300] Cutler-Hammer Inc newNo par}; 1314Mar31| 24% Jan 10 18144 Nov] 27 Oct 
*5 5igh *5 584) *5 55 *5 57, *5 5lol *5 Ee oe eee Davega Stores Corp.....--- 5 4lg Mar 29 7 Janilo 6 Oct} 1812 Jan 
*14 16 *143, 16 *14 16 *14 16 *14 15g] *14 1g, Apes Cony §% vrel......-<-«- 25| 1314Mar29} 151lg Jan 8 1212 Oct] 24 Feb 
*714 8 *71 ~ *71 8 *7lg 73 *71 8 *71 Spee Davison Chemical Co (The) -1 6lg Apr 1 7 Pe Atl) ecen, se4el. wees wane 
*1045, 106 |*105 106 |[*105 1057%|*105 10612} *1041ig 10612} 10412 10412 30 | Dayton Pow & Lt 44% pf-_100) 102l2 Jan 3) 107 Feb 3 9612 Oct} 109 Jan 
18 S14] 175g 1814 75g 1773) 173, 1814] 1712 18 167g 175s] 12,800 | Deere & Co new...-.--- No par| l167%gMay 20} 2514 Feb 25 191g Nov] 27 Nov 
*21lg 21lo} 21 214g) *203%, 21 *203, 21 21 21 207g 207% 700 eee 20} 19% Mar29| 25 Jan20|| 205g Nov; 31% Mar 
*10lg 1144] *10!2 1153} *10l2 12 *10l2 12 *10!0 1134] *10l0 11lo} ______ | Diesel-Wemmer-Gilbert. ...10 9 Mar30| 1512 Jan1l 8 Oct) 29 Jan 
10!2 10!2' 104 10%3' 1014 10's! 10lg 1014 97g 10 95g 97s! 1,800] Delaware & Hudson-_-_-.-.-- 100 7ig Mar29| 17% Jan 12 13. Oct! 58% Mar 
*5lo 6 Sig Sig} = 5g Sig] 51 5l4 Sig 5g] *5lg Slo] )-—-1,700 | Delaware Lack & Western..50) 4 Mar 31 812 Feb 25 5 Oct] 2412 Mar 
*15g ig) *11g ig] *1lg 2 *llp 2 l!lg Lig} =*13g 0 Dlg 100 | tDenv & R G West 6% pf.100 1 Mar 26 21g Jan 10 1% Oct} 10% Feb 
*85 89 87 87 87 87 *85 87 *83 87 *82 87 200 | Detroit Edison......-.--- 100} 76 Mar31| 108 Jani12// 885g Dec! 11612 Jan 
*35g 4 *35g 5 35g Bg] *33g0CC4 *33g «5 *33g 5 20 | Det & Mackinac Ry Co-.-..100 33g Mar 21 47, Jan 24 5 Oct] 22 May 
*53, 19 6 6 *5le 8 *5lo 19 *5lo 19 *5lo 19 30 5% preferred... ._.-.--- 100 51g Mar 25 6 May 16 121g Oct] 30 May 
3llg 311g] *31 311g] 3014 311 30 = 301g] *301g 3344] 301g 30! 280 | Devoe & Raynolds A_.No par} 25 Mar30) 3914 Feb 28}| 2912 Dec} 761g Feb 
*25lo 26 257g 257%) *253g 26 *253g 26 *25lo 26 *2534 26 200 | Diamond Match..-.-.-- No par| 20% Jan 3) 28lgMay 6 1814 Oct) 361g Feb 
*35%4 36%3| 3614 3614] *35%, 3614] *36 36141 3614 3614] 36 36 400 6% participating pref....25) 31l2 Jan 5| 36%May 4 30 Oct} 401g Feb 
*65g 67g, *61q 634) *63g 6s] *6!2 634) *65, 67g] *612 673] _.___. | Dlamond T Motor Car Co-...2 5 Mar 30 9% Jan 12 5% Dec} 23 Apr 
1314 134g] *1314 1310] 1319 14 137g 14 1319 1319] *13 13io} 1,900] Distil Corp-Seagr’s Ltd No par| 11 Marl18} 16 Jan 5 10 Oct} 29 Mar 
*6§2 70 *65 6978) *66 6934) *67 70 68 68 *65l2 70 100 5% pref with warrants..100} 66 Jan26| 75 Mar 4 601g Oct} 96 Mar 
*137g 14531 137g 137] *131g 15lo] *1314 154] *1314 1373] 1314 13%4 300 | Dixie-Vortex Co-..-.-- No par| 13144May 20] 17 Jan12 15 Oct] 25 Feb 
31llg 3114] 303, 3034] *30 3073} *30 31 *3014 31 30 3014 190 > ae No par| 30 Feb 8| 34 Jan12 27 Oct); 41% Jan 
*14lp 15le} *14 16 *14lg 15 14 l4lg 14 14 *133, 15 400 | Doehiler Die Casting Co No par| 12 Mar30} 221g Jani1l 1612 Oct) 46%, Feb 
55 =-BSlg] 543%, 55 55% 56le] 5612 5714] 563, 575s] 5612 5634] 9,000} Dome Mines Ltd-_-----2 No par| 46%, Apr 5) 60% Feb 1 35 Oct) 5714 Dec 
*5 5l4 5g Bly 5 5 *47g 5lol| *47g Slol *5 5le 200 | Dominion Stores Ltd_.No par 473 Mar 29 814 Jan 20 5 Dec} 124 Mar 
453, 4614) 45 4610] 445, 457s] 4514 46 441, 45 4419 457s] 27,400} Douglas Aircraft. __.-- No par| 31 Mar30} 49)gMay 10 2612 Oct) 7714 Jan 
106 106 105 106 103 103 103 105 104 105 |*10314 105 900 | Dow Chemical Co-.-.-.-- No par| 877% Jan27! 112 Mar 2 791g Nov) 143% July 
*17!2 20 *16l2 1912] *1610 19 *16lo 19 *165, 19 165, 165g 100 | Dresser(SR)Mfg conv ANo par| 15 Mar26| 22 Jan10 21 Dec) 55 Jan 
*8 934) *9 10 *9 10 *9 1012} *8% 10 Vig 10 200 a a a No par 612 Mar25| 125g Jan 17 814 Dec; 3914 Jan 
*1g 14 *1g a, ee ee a, ee ee ee ?Duluth SS & Atlantic____100 1g Feb 11 % Jan 3 14 Oct 1%g Jan 
*14 3g 14 | {ee oD gi ee gd, Sa ene pele 6% preferred....------ 100 14 Feb 28 5g Jan 3 lg Oct 31g Feb 
*]7, le 17, 1% 1% 1%) *15, 21, 13, 144! #15, 2 300 | Dunhill International-_-.----- 1 14May 6 312 Jan 8 lig Oct 814 Jan 
*9 1012; *9 1019] *9 1012] 10 *101e/ *10 1019] *10 1019] ______ Wetien Gik.....<<6s< No par}; 812Mar28} 10 Jan28|| 10 Oct) 171g Jan 
*100 110 |*1C00 110 |*100 110 |*100 113 |*100 113 |*100 113 pale si 8% preferred........-- 1 102 Apr23| 115 Jan27}| 106 Nov} 122 Jan 
1007, 1025s] 100 1027} 9912 10112} 10112 10212} 991g 10212} 29914 100%) 9,900 | Du P de Nemours(EI & Co.20} 9012 Mar 31) 123% Feb 23)| 98 Nov} 180!g Jan 
*134 135 |*1327, 135 | 13412 135 |*13414 1365)*135 13612/*135 13612 200 6% non-voting deb--.--- 100} 13034 Mar 31| 137 Mar16]| 130 Oct} 13512 Feb 
114 114 |*114 115 [*114 115 [*1141¢ 115 |[*114 115 | 115 115 600 $4.50 pref......-..-/ No par) 10912 Apr 1} 11514 Mar10}/ 10712 Oct) 112 Nov 
*114 115 | 1137 114 [#113 115%4}a11419 11419]*1131g 11514] 1137 1137, 240 | Duquesne Light 5% Ist pf or 111% Jan 3) 1161gMar 1)) 10912 Oct) 11512 Jan 
41g 419] *410 434 41g Ale} *41p 454 415 A4lol *43g 4lo 600 | Eastern Rolling Mills... --- 3\4 Mar 31 7'g Jan 12 21g Oct} 17 Mar 
15612 15612] 153 15512] 15412 15534] 155 156g] 154 157 | 154 15453] 2,200] Eastman Kodak (N J).No a 12112 Mar 31| 167 Jan 5&|| 144 Nov| 198 Aug 
169 169 |*155l2 169 |*155le 16712/*1551!e 166 |*156 166 |*156 166 10 6% cum preferred ------ 00| 157 Jan 5} 171 Apr20}| 150 Apr} 164 Nov 
*13!4 14 | *131g 135%] 1314 1314] 13 1314) 1214 12%} 12 121%] 1,000] Eaton Manufacturing Co..--4) 1012Mar30} 2153 Jan15|| 1514 Dec} 3712 Feb 
35g 35g 314 Bl, 31g 34 33g 34g 314 314 a 600 | Eftingon Schild------- No par 2 Mar 23 4% Jan 12 2%, Dec| 16 Mar 
1653 17 1612 16%3| 16 16%) 16 16 1512 16 1514 1514] 1,500] Electrie Auto-Lite (The)----5) 1314Mar30| 211g Jan12|| 147% Dec) 4512 Feb 
Blo = 844 8lp 8% 84g = Bln 8lp 87 83g 85g 814 84] 7,900] Electric Boat--.-..--------- 3 6 Mar30|} 1053 Jan 17 3% Oct] 16 Feb 
*21, 3 23, 23,4] *21g 234] *25g 234] *25g 234 210 (Dig 400 | Elec & Mus Ind Am shares- - -- 2i2Mar30; 4 Jani 35g Oct] 714 Feb 
101, 10%] 10 105 93, 105s) 10% 10%] 10 105% 934 1014] 45,700 | Electric Power & Light.No par! 61gMar29| 1353 Jan 12 61g Oct} 265, Jan 
381, 4071 3712 40 3612 397s) 39 4010] 375, 401] 363, 38%! 11.400 $7 preferred_..----- No par| 221gMar31| 44%Mayl1l!i 27 Oct) 92% Jan 
343g 3733] 3419 36 3333 3653] 3512 37 34 3612] 3314 3412] 4,800] $6 preferred_.-.---- No par) 18 Mar3l) 401gMay11j| 24 Oct) 87 Jan 
*25 2634] *2512 26%] 2512 2510] 251o 25le] 2514 2514] 2514 254 500 | Elec Storage Battery..No par} 213,Mar31| 3114Mar 7|| 22 Oct) 4412 Jan 
*] 1t4] *1 I'g] #1 14] *1 lig} *1 lig} *1 114] ______ | Elk Horn Coal Corp newNo par ig Mar26) 11, Apr Oj] .... -.--| ---- ---- 
233, 2414] 23%, 244g] 23%, 2310/ 2314 23%) 23 2314] 2212 227%] 4,900] El Paso Natural Gas_--.--...- 3} 17 Feb 3 —< ay . 1412 Oct} 29 Jan 
38 38 38 38 *36 39 *37 39 *371lo 39 39 39 300 | Endicott-Johnson peebahe 33 Apr 6| 40% Jan 33 Nov} 60 Feb 
*103!2 105 | 103 10312]*1031, 105 |*104 105 | 104 104 |*103%4 105 120| 5% preferred....------ 9412 Apr 5) 10612 Jan 18 100 Nov; 11512 Jan 
5% «6 «6 5lg 5%! = 53g 7g! = 55g CB 55g 6 5lg 5%! 13,500 | Engineers Public wats 212Mar29! 65gMay 11 3 Oct! 17% Jan 
55 55 55 9=-55lg) 54 8 54lg) *53 55 54 54 | *53 55 800 $5 conv preferred....No par| 381!2Mar31} 55!\gMay 16]| 41 Oct) 7814 Jan 
57 57 57 57 56 56 *55 5612) 56 56 *56 57 500 $5% preferred w w..No pond 40 Mar31} 57 May 14 45 Nov!) 81 Feb 
*58 64 *58 62 62 62 *60 63 62 62 *61 63 200 $6 preferred_.------ No pa 46 Mar29} 621g Jan 10 51 Nov; 86lg Feb 
*lig 17 13, 134] #18 17%, 13, 1% 13, 134] *15g 1% 600 | Equitable Office Bldg..No par lig Mar 29 2% Jan 11 15g Dec| 9% Jan 
21g 2i2 212° 2i2 21g 25g] *2Z1lg «2g 25g 25g 214 2s} 1,200] Erte Rallroad_.-....----- 100 2 Mar 26 5% Jan 6 414 Oct] 2353 Mar 
4 4 4 4 37g = 37 375 37g] *3l2g 414 3lo 35s! 1,600 4% ist preferred....--- 100 2%, Mar 30 8% Jan 6 814 Oct] 35% Mar 
*253 3 *25g 3 *25g 3 *25g 3 *25g 3 a 2... 4% 2d preferred.-.-.----- 100 21g Mar 30 612 Jan 6 5 Oct} 2814 Mar 
“3% 4 *353 «4 *35g3 4 4 4 *35g 4 *35g 4 400 | Eureka Vacuum Cleaner..-.5 21g Mar 26 514 Jan 13 3 Oct] 14!g Jan 
*73g =7%4) 4*73g 758 714 73g] *7Ig 71g 7 71gi *63%, 7 400 | Evans Products Co----- una 514Mar31| 101g Jan 10 612 Dec| 3414 Mar 
123, 12%] 1212 13 1214 131g 13%, 1453] 137, 1434] 135, 1433) 20,500] Ex Cell-O Corp------------ 1s Bee OF) Fe PE cons 60d). oon. eaten 
*llg lol *1ig Ilo} *11g lo} *1lg lo] *1lg  Llol *Llg 13g] ______ | Exchange Buffet Corp.No par 11g Mar 31 1% Jan 11 1% Oct 6%, Jan 
34 34 34 ( SS, EP mee ses Tee EEe. Bale. cele eae 25 lg Feb 10 2 Jan15 1 Oct 53g Jan 
*6 63s 612 6le| *6 6%3}  *6 63 6 6 *41o 30 8% preferred..--.-.----- 100 31g Mar30| 1114 Jan 12 7ig Oct] 28 Jan 
*2314 247g] 2315 24 221, 23 23 23 2219 227) *22 23 900 | Fairbanks Morse & Co.No par| 195gMar31| 331 Jan 7 231g Oct]; 71% Jan 
271g 271g] *27 27%) *27 277%) *27 2712] *27 «927331 *27 = 27 100 | Fajardo Sug Co of Pr Rico..20} 26 Mar29| 33% Feb18|) 26 Oct; 70 Jan 
*103, 125g] 1012 107%] 111g I1l2| *103%, 117) *10%, lls} *10%, 113, 400 | Federal — & Traction...15 67g Mar 30} 11!2May 17 7l2g Oct] 29% Jan 
*74 7919] *74 «7912] *74 «79191 *74 «= 7912] *74 «= 7910] *74 = 7919] _____- $6 preferred_--.-.----- 100} 67 April} 77 Mayl1l|; 72% Dec} 103 Jan 
*66 «480 | *66 75 | *66 75 | *66 75 | *66 75 | *66 75 | _____- Federal OrMin & Smelting Co 100} 5212 Apr 5| 75 Mar15}} 60 Nov) 150 Mar 
*99 102 | *99 102 9912 9910] *99 ____| #99 ____]| #99 ____ 100 TREE. cnnasntaccen 100} 9612 Feb 2} 991gMay17|| 90 Oct) 129 Apr 
2% 234) 27, 27%) *23, 3 *2%, 3 *23, 27g] 23, 2% 600 | Federal Motor Truck..No par} 2!gMar30| 4% Jan 12 2 Oct} 1153 Feb 
*3ig 3l4] *31g 314 3 Big} *27%, 3141 *27g Big] *27 8 34 200 | Federal Screw Works..No par 17g Mar 30 4%3 Jan 12 214 Oct] I11lg Feb 
*15g 17] 153 15g] *15g 13) *15g 134) *15g 17%] *15g 134 200 | Federal Water Serv A_.No par| 1igMar31| 2 Jan 8 1% Oct} 6 Jan 
#155, 1612 16 16 ! *155g 1619! 155g 155! *15lo 1619! *1512 1610 200 | Federated Dept Stores.No par! 121,Mar30! 1853 Jan1l'! 14% Dec’ 43% Mar 
* Bid and asked prices; no sales on this day. {¢ In receivership. a Def. delivery. m New stock. r Cashsale zEx-div. y Ex-rights. 4 Called for redemption. 
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n.1 Year 1937 
Range a 00-Share Lots Highest 
cs | On Basts of ness Lous er share 
. STOCK At er share 1087, Mar 
gw YORK 8 Lowest re |\|$ pe Oct Jap 
1, IEW NGE sha 65 4553 | 
: ul NEW ‘CHA? $ per 18|| z Oct Feb | 
R CENT for BAU er share z79 «Jap 3|| 221g Dec| 39% owed 
, VOT PER | th — Par| $ fe Jan 4 3312 Feb 2 20 41%, N eb 
29ER SHARE Friday | Week a 100 + by Mar 30 $ 1612 Oct 107l2 Fi | 
RICES—PER day 1) } ~_— a... 2212 aa Jan 15 90 Nov 5214 Mar 
‘LE PRI Thu + | May 2 ¢ Stores 445% 2 <= “San, thar ai 251g Jan 11 2612 Dec 4614 Feb 
- AND HIGH fas ‘May 1s. | Mey | § per share | sh SOnCrap et Mer te B4%s Feb 11 itz Oct S8iz Feb 
LOW AN wy , Tuesday a r share | $ pe 7444) 00 | FA 8 (Wm eee Mar 30 34 Feb 22 3912 } 
Mond | anes are | $ pe yA “71 td | 5 Filene ne Tire & ries A... r| 241s 26; 18% Jan 12 5 Dee 97, Feb 
/ 6 | ner sha 99 r) XJlo 2 Jo pa 7g Mar 2912 5 1 t r 
aturday | May 1 are|#} 743, 73 2814] 2712 21 | 0 | Piresto ees ee: -No r| 107, r 16 Jan llg Oc 568 Ap 
; 14 | $ per sha *73 7434 PSN 28'4) "15 21 2,30 6% pr nal Sto Ne pa 21 AD 7 31 10 Oct Sept 
Ma nave J 743 223 284. P- 21 | » 17'4 200) Natio par Apr 3 Jan 27 98 
a ae *72i2 7 an” ant oun Tie) A7ls 17 000 | First Co (T --No 15 26 on (oe 5412 Feb 
hare | $ Tin 743 +281, 28% "15 2 | 17% 172 "8475 86 1,000 + seaeeag hoc ae No par 11g oo ae 3312 J b26/| 8 le Oct Jan 
$ pe 743) *7 te Por ee 1712 1712 *8475 86 2712 272 Sas | Seen Ghee case Ae fool 18 Dar 5} 96 Fe 12|| 111g Dee} 135 Jan 
sae aS ‘n° 2 71, 17 . 2714 2714 15% 15% 300 beim rothers - -1 100 Mar 25 2012 Jan s\| 66 183g D 
*9n 91 | #15 $ 17 : 50 2812) 27! 16 15%s 0 \2 Flors sbee B Corp..-.- 85 r3l Jan l 2% Oct 83 Ja | 
2 2] ~~ 17 5 a 2734 28!2 1512 *19 TRI, Follans inery ---100 11 Ma 65 12 Dec Jan | 
“15 17 ¢ 27ly 27le 15% 154 21 5 1 8!¢ 4d Be gene f..-.- 10 Mar 29 5s Jan 40 3214 
73, 18%] 86 27 oe’ 153 *20 lo] *15 3 Food | se ncptehiptaeete 50 1 5 13 Oct Jan) 
17 S4\5 2 <é Sle 2) -- Ilo #15, 1 “x 3 con esce r Tr 3 Jan 8 3 | 
*83% 86 ta te we 3 i 20 "oi 134 .* 26% 300 F stew v preferred. ---No par a3” yr aS 23 den HH 201 Oss ‘sts Mar 
281, 28 15 1 | #20 18lel #15 14, 5 26 44 93 700 | Fos nv pre 5s 00 ar 30 Jan 61g 712 
os 15% * 2 “15 15! *] 7 | *25 *W) A 3,7 $7 co ar Co pf l 197g M 27 - 9 Oct 
15% 15 21 7 J 1a) *] 27 , 93 5lg 153 30 a ee c7% 10 b 4 45, Feb 1lg y 
at onl ok “15s 8 26 90 (84 16 16 +55 62 200 pesomueee. ® = par| 222 Jan 3 "diy Jan 12 Se tel oe ee 
y : lg sn 268 +912 94 16 16 - i © Be : Freeport A) prior et -No par 14 Mar 29 Jap 17 — os = oa 
*] 97 26 O4 89 16 62 *3 315 “28 35 1.700 ler (G A) - eet 0 par 31 5 7 lg Oct = 
6 *8Y 15 | 6 3 ‘ le 25le Ful eferr A..N 212 Mar 16 Jan 10g 10614 b | 
S91y 93 ee ee .° ah enn 25%] 2312 23!2 8 i rriel Oo (The) G1 A. 1 * Mar 30 6% Jan 20 8 Nov 1912 Feb | 
"16. 16 611, 66 > a oe 35% a5te 35 . Gabriei Co ¢ Robert) .....- 10 A Mar 29 }~ May 13 “ Oct 151g Mar | 
16 *6 2 8 35 25le 25%) 2 ‘i 300 Se ~soos 912 10 212! 12 lg Oct 14 Jan | 
oe Be a6 | SBic 36% 28% -| -< 1% , eee oe) ee 7iz Jan 1 Neal 108 * Feb | 
= 35 | #29 26 ~ tee thy 2 5,400 oo well Co (Tie) ----No a! as > meh x4 71g - it 91 Nov = San 
oan? 96 | 935%4. 2 F ee 3 aa 100 ewell Vv $6 pf. - ---3 4 Mar3 97 Fe 31g Oct} 1912 b 
+25 26 ig Ligh #14 [* speleus sae 230 Gannet Co ‘Todustries IN par 82 * Mar . 451 Jap 18 & Oct| 153 Feo | 
- 1! é . $4 >| 1245} - 14 “10 Wood tors .-./ T ar2 P Jan lf 117 14 | 
- llo a 3 dag) *]] | *117% Ole Gar Inves -No pa 29 M 1 9 11 Oct le Mar 
ll» : 1 | 11 12% : 14 92!2 92t2 700 preferred... =... 9 5 Mar 3 Mar 212 3212 
ae ae a 8 ig 1s] c2 | ia "Bs 700 af ade ung Apr 12] 123 Jan tol] G4 Get Sie 
312 13, 12 a+] ae wore, “8S 4 5% Giz 100} 7 on 0 par Mar 13 1414 1 
sig! *114 $10) *13 9319) *92. 5 - 618} 4 9414 300 | Gen Baking ee 212 31 ap 12 Oct 214 Jan 
2. ae eee oe 2} *92  YBlo "43, 5 “54, 6 “7994 ed Pe peppers Mar 25% J 66 Dec) 521% an 
#114, - Ile QAI. ye F . 57% : 07 pa. 3714 260 | Ge i eebnee r 534 r 30 an 24 2 2 J 
141» 2~ QBle 2 57g | °*85 87 | 37 a8 26 $8 Is nze...- No pa 1 Ma 72 = 3}} 2 15 D 
*11% 14 lg} *92 5 4 57 94 | *85 2 3712 75 744 > ~yeseneaee s.% r 30 Feb 2 9 Dee 64% Ja 
; 9312 7 5 +55 , 94 . 3712 “S| nera le.... No pa 5 Mai 28 1}| z9 t b 
#92 vo 473 4 94 94 37 ke 8 ; 123 0 | Ge > cmemmnunnnens 00! 3 r3l eb 1 Oc lg Fe 
6! oul 5 “Ble Ble) 74 37 wad 13g, [engi 125 | 1.600 | Gener m preferred. ----- 100 10814 Apr 1| ‘abt Jan 17|| 28% ‘oct] “3% Jan 
*6 "| #8 373,| 36! ' "123 |* ag 35 ‘ 9's "400 + m ----/ 3 an 3, 12 
94 54 37 8 21 «12 31 ‘ 9 Pd | 401 7% cu Inc. 100 14 Mar 3353 J 4 64 
"84 094 37) 1 123 ‘l*12 eC. “7 % 9%) 1812} 0 ral Cigar Ine...--No 2714 30 Jan 11 3 Nov 5% Jan 
37 3 3 le121 12: #353 | 938 14) *17%% 1812] 10 Genera ed---- No par 273 Mar 1% Ji 3]| 3 Oct} 6 eb 
37 | i193 121 4 12 92] 9 1914} ; BSle 200 SS --" No par| 2 r 30 Feb 3 48 124 F 
Big] 12 33, 91g 9 19’, 19! "46 55 20 7% pre ic. - No pa Ma 30 1s b 
5's *121 Qlo 194 . 51g 23 0 Electr: eco 58 25 yl May lg Fe 
201» 123 ee ee io] 1912 5lg| *46 5 2300 23 5 eneral E} a No par 25 Mar 60 Ma O}} 117 c| 70 
“1 ae 4, 1912) 19 4 | e220 24 21g 115 | 00 | G te, a ete é r an 3) ¢ Apr 3 2853 De Feb 
#355 #9! *184, 1 *47 24 | *2212 24 j*J12i5 11 553) 34,5 Gener: & Elec A.No pa 50%, J 4) 123 15 12253 
91. 10 1944) *1 50 lo 24 | 214 115 3412 35 +,600 | G Gas ries par Jap lg Jan Oct Jan 
hE a marl stn” ate nae oe 263, 27 3'400 | Gen V pref se oye OO! 118 31! 38% 7|| 111 Oct] 602 
195 = 50, 2319| tr 115% ; (ie? 115 son 265, ~~ 74| 3.400 General Mills. epee: <r pin ged oa *stiahdew 3s Oct + Mer 
"23-23 | #222 gn Ne Selle 25%, 2614 “| cal one a aan preferr ‘Corp.----- 117 Ap a Meg Oct Jan 
a ha = ee 35a, 251 25% cm 2. 5012) *3 6012 4 PR dh el Bit Foy ok = = > 
Pg) is ee “30 ae 1305 “130 135.) 0 "85 preteen. par) 4 Mari] feb 3l| 299 Deo oft eb 
34/3 36 25% 50l2) *3 0 | * 23 : 29%! 35, A ___No pa 
; 26 | i 50 Oo 60 |. 20 1 9 $3 oor chi 6% 9} 106 8 Oct lg Jan 
26 p* $gR a *30 6 os 12 30141 2 200 mammon ona -a-- NO Pl 1 r lg Jan 16 11712 
2 5Ol2) *3¢ 59 , 123 29!, 3014 ~ ‘. a “apeteas. 1lg Ap 30 21g an 15 ov ap 
) Bite +584 59 120. 123 "20% che cn 117 | 117 20 1100 "Common | Printing Tak. Nes 4 Ms Mar 30 =“ ios 18 a "Oct 4374 in 
: a an ise {e 5g 30%! 2¢ . 7 29 1, op be ieee pa M 90 b 
FR 60 120 295% 30% 11 30%] 29 4 Ge ferred --No 123, 19 10 Oct 4 Fe 
*58%% Go 120 30101 295 , 495 30) 3 5 2. 100 $6 pre vice__ 0 par le Mar 2 Jan 14 704 
123 - 3012 Tiel 117 3016 ov 5lg pd 744 50) blic Ser se 85le 25 ar 4 Oct 8 Jan 
“119 123 30 17% 11712 3012 302 5 7) 7 5 pn Pu Signa -100 Mar 201g M 18 t} 8 
30! 301s jlo) 117 223 : 2 734 0344 300 | Ge -<~ he agama 1 1 29 n 10 lp Oc 3% Jan 
30's bg 11612) 1! lg 32%, r, 2 *712 *100'2 1034 30 Jen Ra Repecnoons ete Mar 28 Ja 1312 33% b 
. 11612 11¢ 3012 m1. 5 8 7 334) *10 134 Gen eferre les... 13%, 31 p10 lg Oct 7g Fe 
> eet a 74 ae O12 10: *ilg 1 400 6% pr Utilit 0 par Mar 28% Ja O12 43% 
*1 15% 11 33 s 5 8 Lhe 0344)*10 134 57g 157s 0) Ity & oo 15lg 31 an 10 Dec 4 ug 
97° 33 : A i 34] 10334 103% lig 1 15% 15 ” n Rea ‘ee No par Mar 14 J 16 Oct] 2 Db 
*27 BI 5 73 a2 334) 1034 17s 17 5 95 0 | Ge referre ries... 13 23 Jan 6 8 20% Fe 
Bl, Bly =3 744 01. 10 *134 17 f *85 F 1,4 $6 pI fracto! No par 81g Mar 15 Oct Feb 
ci «¢ - 10344) *1 3 17% 7 5 95 13g 14g 600 al Re $6 pref. ar fay 6 lg Jan - 881g 
oe te Rian as” sank on 95 | *85 133 19 700 | Gener: 1 Cast --No p 1414 29) 141g b 26 Oct Mar 
3 103%, 5 14s 7 1744 *85 95 13g *181lo 1,700 |G n Stee Eq Corp No par Mar lllg Fe 56 293 
Bae ago Nee aot fg a4 14s 14 1914) #181 ry Mads 4 See Saeness Corp- ~ ae Feb 26 6% Dee 904 Mar 
17 *17 ty *85  § 13. 14g 19lo} *1814 2114] 201 1814 3 10 | Gen e Instru bber Co-.- 75g M 29) 61 an 10 lg Oct llg Jap 
4 18 - 95 13, *ISI, 2044 18 lo A Gen Tim & Ru No par 1 Mar 9% J 3 4912 5 
*17 95 *85 1 4g 1812 214, 2l1le lg 1914 1 I1l2 - al Tire Razor... 7; § ar 29 Janl 191g Dec 581g Jan 
*85 95. 1 4g Ig} 18lg | 11 214 1914] 1812 117s) #11 1519 “100 | Gener Safety --No pa 5 M 6| 68 11 Oct % Feb 
3 ) 4g lo Ile ‘ 2114 1914 7 llle Ble! *1319 10 lette ‘erred__ Jo par 34M ay 714 Jan 43 6% 
10” 19 zis, 221 1014 191 21 15is| *13ie 15te _ ) i "$5 conv rothers. ~~. Ne per 13 ‘Mar 30 iit Jan oll “tts Oct] Sle - 
213, 7 1 +4 So ee ~~ i 200 | Gimbel efered = get No par 37, Apr 1 TE et | 115 Fe? 
2 18ig) 18 1; *13!2 15 | * 05g . ‘ . *55 1,: $6 pr jt TT at 50 Mar 378 1g Dec 1g Ma 
18l2 If 12 Sly! *1312 l 81 / 8 4 7 Co ( ed.... 1% 78312 50!2 
2° 1244) 1: 1512 jy WANG #55. 5 400 dden eferr -1 Mar 30 17 Dec 3, Mar 
*12 *12 *105s I 5 58ig) *55_ 71g i's 43 200 | Gil pera ones 25g Jan 12% 87% 
15le 1] 1 5'4 5573 58 ly 63 7 *411g 1,206 el (Adolf oon snnmeaaen 1 80 015 Dec Mar 
aa ual ii 1 sa, osaitl *55 71 212] *41 1714 0 cematagsoesnene Apr 26 y Ja 46 47% 
7“ s* os" “ae site ati! “le 17% 030% aa 300 Goebel Brewing ae par| 107 Mar 31 67 rep 23 7212 Dec “ite Jan 
Sl, 59 *55 ’ 7\y é'g 42 41! 18 ; : “e 4834 2 21g 200 k ey No par 5 Mar 24 e 8 72\2 c Jan 
*56 59 a 2 @ 1744 34) *39%% 2 2%' 1, 301d & Stoc' B F)-.-- par} 3 Mar 31 9 Feb2 314 De 96 
7 » oe 421, 710 18 397% 4834 2 2% 20 | Gol Co ( No 15lg 89 11 Oct Feb 
#715 7 4215 + 1712 : *397 91 hs ° 20 og 3-4. beeen r Mar 30 7g Jan 55 4% 
‘ 45 73, 1734 ‘ 42 *2 «'8 *27g «3 64 . Goo ferred _ bb. No pa 72 30 47% b 21 Oct Jan 
*42 o| 1734 a] 42 31 er *601g 6: 2,500 % pre & Ru r Mar Fe 133 15 
77 18te} 1; 4844) 44 21g 27g 27% 60 314 , 5% Tire No pa 253 55 12 Oct Jan 
*177 34) *42 ; *2 r <'8 501g 64 >. 800 dyear ferred --. r Mar 30 2 Jan 3 5 
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24 *27g 65 Blo 135% ly 42 7g 177% 406 ~~), pemenmanmenn 1 ar 31 % Jan 10 481g 
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*60l5 1341 *41 Slo} 18 1g] 7 4 Pre -Paige M Povess 1M 135, 10 Dec lg Dec 
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18% 7712 ee *54 3% 1 ; $3 5, ‘Newecancentte 20 30| 151g an 12 Oct Mar 
80 3534 ; 58 | i . Blo 1 600 ps eae 20 ar iy J 2312 14512 
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1 41, *11y 10 2t2| 11% 12, 23M 217 Gt No ern pr No pa: 22 Ap 40 12 Nov Feb 
Aly Ils ig 101g) 1 12t2) | 1g 245g *2153 217% 600 t North Sugar... 00} 1 an 22 Jan 60 167 
4lx *1ly 101 2Qlo| *12 2412} 24le 2. a lls . Grea tern ook 40 J 2133 16 Oct Mar 
112 101 2 1212) *! 1g 2412) 5g 22 lig Ill 6,500 t Wes ------ 00 30 Feb 71g lll 
*11 1015 1212 ty ee + *21 tg} 1 534) 6, Se --1 13%3 Mar 45 15 Dee 
101g] 10! aR oy; 26! 2153 Itz 11 1544 15 600 Preferred. RR-. ar 29 14 Mar 753 Jan 
*101g *1212 | 34) 243, 34] 215g 53] 1112 635 Slo 261s , oy A peenenes 3414 M 11% 11 434 
> 15 241g 2444): 3, 215, 3g 115g 57g 1 2612 26 30 1m Bay Inc... a2 ar 31 Apr Oct Jan 
#1212 Se ae a , 113] *11% ile] 15% 273 25 Gree L) Co --1 ee oe 8% % 59 
% 25 | 241 22 . oS 1612 *2612 27%) | 23l2 12: -=-- n (H Copper - r b 4 10 Oct Mar 
2475 ee eel Th . on asin 135 1/1 satal -~ "dan | eee ea -No pa 71g Fe Jan 12 1712 
tHe fie! ie 7 + AE, sgate igen ‘a “16% 16%| ~ 700 Greyhound Corp (the) 16 10 vere oY a lel] “3% Oct] 505 = 
*1 119 1612 | 2712 2712 12312 12312 *35 1 ‘ 2 | ------ Gre: eferred _.-. r r 28 Feb 12 3434 
7 17% 27 23° 123 35 50 78 174 *31 42 9,200 % pr No pa 12 Ma 6 12 Dec Jan 
17 27 27 123 12 *35 71 16%s 2 ‘ 8%3) 9, 54% ar... 00 ar 25 Jan 231g 36 
7 (27 | 2 125 | 123 50 74 174) ey a 834 | 8,300 o Sug eoel 3 M 19 11 Apr Feb 
27 *123° 12 *35 74] 1714 2 3 914 Siz! 8, ee ---- 100 ar29) | Mar 2612 205, 
3 125 |*123 50 Bly 1714) 4 9 3g! *81y Gua ed-. es 8 M 28 6 Oct Feb 
*123 1 *35 By) *16l2 0 1 *30 93, : 83 ona 8% preferr Norther 100 r 28 Jan 4 31 
, 50 53, 1614) *1 42 91g 9 81g 11g} ~---- lle & eae 24 Ap 34 7 Dec Feb 
*35 *1534 *30 o's 2: *] 8 70 Mob ee 5 e i Jan 17% 08 
1715 17's = & si, go] eget ae os A » | o8% — Water ------..25 3 Mar $i| 21% Jan is|| 95 “Oet| 105 Mar 
*30 933] Oly 85x Sle *] * *14l2 26 *3le 100 Hackensac ed class A.... 0 Mar 3 oO Jan 92 Oct] 581, b 
914 Q3 Sig 8 *] 11s *15 19 “Sig 4 *1134 147s 100 7%_preferr 50_...No par 12 fay 2) 1 6 Jan 6 18 140 Fe 
812 834 . 11, 177x) *1 4 2° 13% lg 25le 10 ‘Printing -———-—=---- 00; 90 N p19] 9 Jan 15 1 Dec 17% Jan 
1 5 | *14y, “siz 4 *12 2510] *24 Hall atch -1 5 May 25 || 12 t eb 
lly s 16 21. 4), ‘ 15 2412 25le ‘ 35 300 Peo 85 29 Feb 2 5 Oc 07 #F 
*] 1512 oa A “12 15 *24l2 25 *32 3g Ham erred... No par 5 Mar 12612 19 ec] 1 Jan 
15'g) 1 : wee 13 25 25 32 35 633 «6 ack pref $5 pf. r} 1 7 Jan 55144 D 8 
15 *3lo 13 13 25 25 *32 lo -- 6% A) Co No pa Apr 27% J 8 Oct Aug 
: 41g) *: ey ee 2512) 2! 35 lg 612 212 14 aes a (M Refrac. 00] 120 r 30 Feb 1lg 11712 
13 151] 913 aetg “Eats 28 5 - ae Dis dial #1 2 in Harbison Walk Retrae-No . ou Mersil af an 11 ed tee one 
woaly Zeit “3012 35 “Gis 6% “i219 14 “8813 85 | 85" 20 | 900 48% mp of Atma? class “ido 135 Mar 30 05. Feb iil| °s Dee| 126° 4 
3019 35 . +15 7 210 14 7 91 85 *19le 2¢ pee. Corp o dw wi... _2 4 7g Jap 17 86 166 a 
ar 678 ose a oan r xs ‘sé 20 201, 5 *12014 a 300 wa tsae, eter eres 25 yA . en" —_ 7 129 ro 3953 | er 
2io 14 ; = 8} ; 7g, 3 yl ‘ *47, ov 1,600 | Hayes Body Corp-....---- rv Fe ll 64 
wabe. ake Sree er ae vas A pa i eal ee nee at Miay| 18ble Reb 
88 “21. 21 201, 14: *51, 212 *54 75 * [3g t 300 ecker OR Mar 26 Jan 125 67% 
"sai" Stal 2 “al tt hd 5 a ae? - 3S 1 oele + Spasenenaens 10 Tal 181% Awe ld 3944 Dec ap 
*21 2 *12014 1: Sia} *5ly 5 *54 ~ 12 *8118 61s} 1, of pene No par 34 Mar 13112 » 20 ll J 
2 ’ og * 75 le Ile 81 Glo 100 ee enecnseroens 7} 4234 19) 13 May ov| 1 une 
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5ly 75 _ Ilo 2 + 644 rs 88 10 M wi. 126% 19 20 C b 
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184 80l2 . 67s 5 8685 150 12 400 um pr wed Mar 20 2 vil ar 
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7, 67 85 5 150 5g (12 7 48 275s 129 200 eferr Co.10 Jan 102 2 2 t ar 
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*49 5 128 12 *43 3lo 98ty 5lo 19 2610 26 20 der & ee. 102 1 Jan 1 6 73 
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*7lg 7% 147 *103 10: 601, 6 *1934 20 ee 40 5% pr f Texas --5 May rd arial... Oct! 2314 Aug 
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ales 3’ a Range for Prevtous | 
LOW AND HIGH SALE PRICES—P ER SHARE, VOT P ER CENT = _ waw is don baal of ae ce eas Ft sear 
” Saturday ,_ | ‘Tuesday " : ay | th EXCHANGE — 
Satur d l Me day Tuesday Wednesday Th ur day Frida ly the } em 
May 14 | May 16 May 17 May 18 v May 19 May 20 | Week at Lowest Highest Lowest ] 
§ per shar $ per share | $ per si are $3 pe hare $ per share hares Par| $ per share | $ per share ||$ per share|$ per share 
i F | iy heme a 9 ft oe r +55, 63 $55, — s es Indian Refining_..._..____ 1 Mar29| 87% Jan 10 5ig Oct| 22% Jan 
is? is 7° agiel 1730 17 s” 1s | *171%2 18 | 173, 173! 1,200] Industrial Rayon... __- No par| 14%Mar31| 22 Jan18|| 15 Decl 471: Apr 
oS 7 i? on oe 41;| *R012 841;| *801e 833] 800 | Ingersoll Rand......~~ No par| 60 Mar25} 86 Jani4|| 72 Nov| 144 Feb 
Sat. 138 36 38 ate 138 * Sate 198 *13¢ : 138 135 15 13612 x00 6% preferred........_- 100} 135 Feb 8] 138 Jan 6|| 132 Oct) 143 July 
eee oer coe” “ag | ee” ae tee ae a 5. 68 oy * “6634 200 | Inland Steel_.........2 jo par| 5712Mar31| 78!2 Jan12|| 58% Nov| 131% Mar 
ae it li 11 io i i +# 10 1 10 10\2| 8,400 | Inspiration Cons Copper...20 7g Mar 30} 15%, Jan 11 614 Oct} 33!g Feb 
+ : oe 4° “37, 4 x " ; 4 ; 4 ‘ + *3 : 413 600 | Insuranshares Ctfs Inc... _- 1 353 Apr 1 412 Jan 19 37g Oct 6 Jan 
"7 a - i ¢ ok: a. 's 41; 45s} 6,700] ¢ Interboro Rap Transit_..100| 2% Mar26| 6% Jan13/| l'g Oct) 13% Jan 
sm 19 83, 19 “19° 19%] 183 19ix| *185y 1914] *185g 19 400 | Interchemical Corp....No par} 15 Mar30} 25 Jani12|} 20 Oct} 6414 Apr 
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—~ 22 oe 2a 2 Se ee | $3, 87q| 3,100] Interlake Iron......_. No par| 67% Mar30| 1312 Jan12|| 6 Oct] 28l2 Mar 
a _— a #93 >} $ +, 1, 2 Qi, 25x 600 | Internat Agricultural..No par| 2 Mar26| 3% Jan 17 2 Oct} 91g Apr 
2 622 | *195 22 | 19% 19%! 19° 20 | #19) 21 | sistz 21 600| Prior preferred_.._._-_- 100| 15 Mar26} 29 Jan17|| 18% Oct| 6312 Apr 
14512 147 iS! 145 147 47 146! 147 146 146 1,100 | Int Business Machines. No par|z130 Mar31| 154% Jan 21|| 12712 Nov; 189 Jan 
MEStz Sbls] 55, 56 ‘| Sole So%l Sot, Seal ot! 50 | S2tg 54%4] 18°200 | Bntermat Marvemer. -Ne par} 50%Mar31| 70 Jan11|| 531g Nov| 120 Aug 
sie 180 cae ise a” Sedans can “teamts Soe #15010 158 ‘100 | Preferred._.........-_. 100] 141 Mar 9| 152 Mar 3|| 138 Novi 162 Jan 
"14514 15012} 15012 15012)*15012 ----/*15012 158 |*150!2 "551 Slo Stel 5,100 | Int Hydro-Blec Sya cl A... .25 3lgMar31| 7% Jan 12 3 Oct] 16% Jan 
3° Bie 31, Bly 3 3 ; 3. ; ) 2 . 23; 234 ‘900 | Int Mercantile Marine. No par 2 Mar 25 473 Jan 11 178 Oct} 15% Apr 
i: a. ee ae me ok _ wo Ss 8%! *8le«« Gig -«:1,000 | Internat Mining Corp... ._. 1! 6% Mar3i! 11% Jan21 6 Octl 18% Jan 
7 “ m » ‘8 ss a q 8 4 : 

5 . s 5 7 hie| 22,4 | I 367g Mar 31 234 Feb 23 37 Nov, 73% Mar 
oe” sds dade ale ie” ee a 4 ee ee ee, See 1351s Mar 1|| 127% May| 135% Jan 
133° 135 |*133 135 |*133 135 |*133 135 133. 135 oy le? | 13000 | Ineer Samar é presence <orae 41g Mar 29 O7 Jan 12 6, Decl 1914 Sept 

= 7 71s 7 3g 7 73s) 74 7: 6 7 48 78 Zig} 12, wa in ee ee 8% Sept| 18° Apr 
_: oeaaeeaaee No for Sa Sarr tes ne 2 geek a R - ee a an 
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aa a | ok od ae eel oom “eel “82 92.) Soe “Sal “Slo | eiearties an ae aeaeeael 6 deel 214 Oct| 10. Feb 
* 354 ¢ | 334 334 Big 3%] 35s 334) 31g Sle 3lg 344) “2 ime ta. - ais Sept oon 
3aio 353,| 343,| 3 34 | 3, 34%| 33 331e/ 32 32 420| 5% preferred......--.- 00] 2812Mar25| 4819 Jan21|| 34 Dee} 5712 Feb 
233 33ml oagis 34°] 26 24 | oan seni cas 2aitl eas Sétel 100 | Resaremaniemed Maids ~~ Ile oor 191s Mar31| 24 Apri6|| 1912 Oct| 28% Jan 
30%; 200] S01 Stel “Bem Sot] nile Sart gem aocl sate seul 00 |aeeeeeneeeE Mes oe © par| 2812Mar31| 35% Jan24|| 30 Oct| 49%, Jan 
*15" 16 is” 16°71 18 isl cian sal tame ee 15 16 | 200 | International Silver 100} 12 Mar28} 20 Jani17 16 Oct; 52 Mar 
sehen L odlte oe tL ee es ee 2 Oe Se 7%_preferred....-.-.--100} 46!2Mar30| 68'4 Jan25|| 65 Oct! 110 Feb 
“sel Sa: tal a eal a el ee el a Inter Telep & Teleg....No par| 512 Feb 4| 91;May 18|| 4 Oct| 15% Feb 
i et Ce on} 9° onl 9° 9ig| 6,000 Foreign share ctfs...No par} 6 Feb 4) 9%sMay 12 633 Oct sein eo 
53,88, ig 8S Siz Noy] Ss Se) SR OSTo| 83g O34! «500 | Interstate Dept Stores.Vo par} 613Mar30| 13%3 Jan 12|| 853 Dec is J 
of 75'| *60r0 75° o| *691e 75 {91> 6910] 691o 691 o0 | Preferred 100} 63 Feb10| 75 Janilj|| 70 Dec| 10712 Apr 
6910 75 *69lo 75 69le 6919) *6912 75 6912 69lo i Plo . 2] a ane Bere = PASTS we — . ann sii > Novi 26 Jos 
112 19%] *15is lots] sists irl sigie tore] *igat 19all *1a% 191 Island Creek Coal_---- 1] 1712 Apr1| 24 Jan15|} 2012 Oct| 30 Apr 
ott La] T1Sig 1Gte] P1Big 19lz] °1GIg 10tg] 16% 10%) °18% 19% 20 | $6 preferred ....---._--_-1| 113% Apr30| 117 Jan 8|/z116 Sept| 127 Aug 
"115 125 | 115 115 cell * ss cael Ro 3 513, 513 400 | Jewel Tea Inc......... No par| 4414Mar30) 53!2Mar11|| 49 Dec) 87's Jan 
Hy 71 70 te 70 : 72 | 72 ’ 73 72 73 70 ‘ 70 1,900 | Johns-Manville......- No par} 58 Mar29) 86 Jan 10 BS Seer 126 Jan 
*12419 -___|*125 | -| 1261 126%4|*125 125 __._1#425 12814 50 | Preferred_...-......--- 100] 122 Jan 24 ie sh oo om 
545, 55 53! S31, *531 55 5 55 Able *5% 55 340 Laughlin St’l pref.100) 49% Apr 1 7 an 
ise 16 15, 16°] 15 16 “15 6 16° 16 151 16 100 Teuton owarne i 1213 Mar25;} 191g Jan10}} 15ig Dec} 46 Jan 
ie ous ae” ase” ae ase tee 10 | Kan City P & L pf ser B No par| 118 Mar 8| 11914 Apr 2|| 115!g Apr| 121 Mar 
or | “4 Sé 4 r S , 8 s 7, 7% “714 81, 400 | Kansas City Southern....100 5 Mar3l1 984 Feb 25 121 ou vo _ 
Sx Son *8 a4 8 , 4 J z ‘es , P é , Be 12 Mar 29 21 aten 9 . ‘ . 
ise is 1 *ist ial ian ionic” usin’ aa'law aloe Kaufmann Dept Safes $12.80 50| 1212 Apr 2| 18% Jan12|| 15  Oct| 35 Mar 
*1314 15 | *131, 134] 131, 131] *13 15 yA 4 1] 1 200 | Kayser (J) & Co 5| 10lgMay 6] 1414 Jan 12 13. Nov| 27% Jan 
“45. 0 1°. 00°14 os boa” os] car” ae] oan oe Keith-Albee-Orpheum pf_-100| 63 Apr 5| 73 Mar 1s|| 80 Nov| 110 Jan 
6 "68 "36 m1 at “63 "36 "3 “6; ie 6 7 400 | Kelsey Hayes Wh'l conv cl A_1 4% Mar29) 9% Jan 10 i Oct ote jon 
7 al sn sl ae fl ame tel oo il a ad. 3 Mar26| 65s Jan 2 
55 soiel “85° soie| 87° 87 | esziz sore] st! 87°] aziz grill a0 | Kendall O80 pepeAl No par| 80. Jeno] sritnzer 20] 80 Deel 100% Jan 
"Bale 944] $34 84°] Ba% Eetel gee se] Se Setel Sc Soul 28,000 Kennecott Copper -_--__ No par| 267 Mar30| 4314 Jan 10|| 28'% Nov| 69% Mar 
3312 3455] 331 34 | 32% 33l2] 3312 34 32, 3312) 31% 3244) 23,900 Toa Wis Neel @huenl ot ini sit Oecl Sole bar 
) Dol #21 Boel #21 23 2 23 #21 2% *21 : 22 Kimberly-Clark No par} 19 Feb 3) 2212Mar 4 17% Dec} 46% Apr 
"sie Sal tlt Bl i%e “Biel st Bal tite at *1%, lg Kinney (G R) Co..--------- 144Mar29| 25% Jan10|| 1% Oct| 933 Mar 
15m 48" iste :" + % | * 35 eign 34 ' #155, 34 7 ; $8 preferred.____._- No par| 125g Jan 7| 16 May 5 20 Dec} 71 Feb 
riBle idtgh 18%, tate “mete | 20Be a | cea iol see ae $5 prior preferred...No par| 9 Mar30| 1612 Jani2\| 11 Dee| 35!2 July 
171, 7 “7 7s "i71 7 +4 714 17% 1715 1712} 1,200 | Kresge (S S) Co --10} 151g Mar 31 181gMay 12 151g Dec| 2953 Jan 
"eh Bis] “4% hil "aie oie] #5? ota] th > gmt sh? Br] 2 | reste Depe Storen.z22Nepar| stemerae| 6? seniall 2° oct] 18% Jen 
= eta atu’ eee 25a 24 27 | 200 | Kress (S H) & Co...-.No par| 22 Mar26| 28 Jani2|| 22 Dec| 4712 Jan 
"14 14 | 14 Iau] 14 14°] 13% 14. | 13% 14 | 13% 13%] 2,400] Mroeee Ornecty @ HaklNo par] 12% Marat| i7lp Jen 4z|| 14 Decl 2ait Jen 
15% 154] “132 14%] 14 L4tel da? tay] 13” 14 | 13" 13] --'240 | Laclede Gas be Oo ot Louse 100} 8 Mar29| 18 Jan 12|| 6 Oct| 27% Jan 
24 1 24 +225 2374 2255 23%! 231, 23101 225, 231, #20 2414 160 5% preferred....-.---- 15 Mar 26 ne oe - be pec rs 2 aa 
d ‘ an 
*1114 114] *11 1147 11 6 11 1 1 *1034 1119] 1034 10l2 300 samannes So (That aaa - par ob fs . 8 he ; 8 Deel 17% Mar 
131g 13%] 132 1356] 131 136| «1318 138] 1318 13] 138 13%] -”-600| Len Ruvber & Tiere 5| 104 Mar3l| 1514 Jani2|| 9% Oct| 27% Mar 
Hz" ists 17" aie th 7" tele i718 +17 : 1734 161; 161, 300 | Lehigh Portland Cement...25 131g Mar 30} 19% Jan 12 14 = on” Pe 
° Slol *17 ‘ ‘ *I6le @42 ‘ é4 . ‘ oe . 
5 5 5 5 *105 100} 95 Jan 4) 105 May 2|| 97 ec 
*105 *105 *105 a *105 P 105 4% conv preferred__-_-.. eR. co en ata Gal Sate Se 
4 4 4 4 4 4 4 4 37% 37%| 334 334) 1,000] Lehigh Valley RR_..-.-.-- 4 . Sol ae ae 
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*2lo 23,4 2le 2le 234 23, *2lo 23 21s 24, *2lo 23, 400 6% conv preferred_...-.-- 8 P 4 13 22% Decl 4312 June 
243; 247%) 2414 2435) 235% 244, 25 | : 2| 2314 23%] 2,7 Ma ccccdas 1| 19% Mar 30} 28% Jan ri f 
243, 247) 241, 243;| 235, 24 241, 25 24 2410} 231, 23%] 2,700] Lehman Corp ( Ki oe 
° ‘ . { . ‘ . ‘ ° | * Slo Prod Corp..-.-5 67, Mar29| 11 Jan 
23; 23 24 24 +2250 24 #29: 24 #220 24° 1298 24° aoe Sccaeh titan Gere... e par} 193%,Mar30| 275gMar 2 23 Oct] 585, Jan 
=? oe + RR ee De ae By 281,| 2,400] Libbey Owens Ford Gl_No par 23% Mar 31) 42 Jan 4 33% Dee im Jan 
i ae 57 7g] *6% = 7 *6% «7 *67, 7 *67 } No par r 
é é ; 67% } 6's 678 a = ae é BH ,, “il on ox, = - ap racongy A Libby a 25 Mar 30 29 May 14 23 Oct 29 Aug 
.e wiwa wiu’ ela Sian Ss ls 8612]  200| Liggett & Myers Tobacco..25| 81 Mar30| 100 Janto|| 82 Dee] 113% Feb 
*86 8690 | *85 ? “3S 4 ~ 91 “gliz pit oi 912 — yp acedee pe 8lig Mar 31] 10212 Jan11|| 831g Oct) 114 ~~ 
*90 91 *90 9 90 of) 9 ¢ Ylis 9 2] Gilg 913, 900} Series B.....----------- f 5\| 181° May 175 4 
166 166 | 166 166 | 166 166 |*161 167 [*161 167 |*161 167 100 Lily Tullp Gup Gotp-__No par ‘ae Mar 31 8 reb 28 151g Oct] 2312 May 
: 6! HH 26 ort 251. 261 by 26 250 : Ble “25 ’ 26 200 Lime Lesmetive Wks_No par| 2014 Mar 4 ooh a = 33 Now 63° in 
351, 36 351g 36144] #35 36 | #351, 36 | *3512 36 | 3512 36 ° sai 7} 20 Mar25| 4212 Mar 
"Tom 16%] 16% 16%] “16 16% 16° t64| iste 16 | 187 15°1 1.300| Liquid Garboaie Corp.zNo par| 12% Mar3ai| 20° Jan tall 14 Oct S77 Aug 
~~ io so the 4 My . e ; : on , -_No par| 33 Mar31| 62% Jan12|| 43%: Dec ¢ Aug 
42 42 42 42441 415, 42 42 421;] 41 lx 2 41 41 2,600 | Loew's Inc.-.-------- A pa 3%, Nov' 110 Jan 
*105!2 106%!*105% 1061;!*10512 106%!*106 — 106%4|*106 106%! 10635 106% 100 $6.50 preferred. --.--- No par| 102 Apr1s 7 ~ ps eae: saa 
u 4 4 1 “ I 4 ; 3 S000 1G 168... ncdasncons No par *% Mar 26 4 Apr 2! 
a ai] ait abt dal a] tt a] gt | 288/108 Be casaae cae Ba ag Mart SM arel| ob tae it Mae 
a eee Ol, 4034) 41 lig} 420 42 cas. See ae a _ $B FR 4 ‘8. Feb 23 " 
16° 171 *18" ‘n og" 171 218° 17°1 161. ten 16m, 16%] 300 | Lane Whee Duecit.... 38 14%;Mar31| 21. Jan Pe May 
*16 r) *16 é ! ‘ é jlo 2 0 
*10014 10312]*1001, 10312] 100 100 = i 7 a3 99 2 180 RT REE RG - V3% Mor 3) = — 7 15% 2Rly Feb 
161, 1614] 16 1614] *1614 16> 6 6 Slo «1619 4 5 r, Ranaehedtaaed oe Des a 
ig 371: 37 1! 3712 137 -77100] 125° Apr 1| 14012 Mar 1 
138 138 13814 13814]*137 138 *137 138 138. 138 137 2 13712 140 7% preferred...-..---.- *| 12teMaer3l| 173¢May 10 i412 Oct] 28% Jan 
“gary 34] 38° 34°] Bats azul +n 34°] 34) 34 | “Bate 34 500 Louisville & Nashvile--.-100 29% Apr 20| 5612 Jan 10|| 4812 Nov| 99 Mar 
341, 3414) 34 34 | 3212 B2I2] #3255 34 34 34 | #3212 34 600 u re” isi ain 13° Mor30| Zit Jani2|| 18i2 Oct| 41% Mar 
sai, gait] 937° 30°1 937° g0°| oar? 30°71 oa7* gol can’ ap | 1200] Latem, Sed..._--------5) 3 tel si ae fl ae onl ee oe 
16% 120" 117 120 117 130 130 130 “116 120 olen 120 "0 MO% preterted -No par| 11653 Mar 30| 126 Jan 21/| 123i, Nov 4 a 
*1165, 120 |*117 20 1*117 ‘ 2 20 5x ete % preferred...-.-... a . 16 Mar30 24% Jan 12 173 Dec i Mar 
191g 1912 19 191s 1834, 1834) *19 194, 19 6=— «19 1Y9 19 1,000 | Mack Trucks Inc. -.--.--/ 0 pa a © 32% Feb 28 25. Dec| 58!4 Mar 
30's 30is] 30 301s] 293, 30 30 30's] 297% 3015) 2912 30 1,900 Macy SBD Co tne. ....0 a ‘2 8 oe vse oon te Sig Ont! 16% Jan 
a, Sal ee el ee ae ee lee ae oe a ee Magna Copper. 22.- 10} 184 Mar3l| 30% Jan11|| 1812 Oct| 63 Mar 
” : ap re ? a ", r+ tr 7" -. +7 a t oF i - Simabes Sugar Co eaten: 1 3 Mar 29 2 Mar 15 stmeéstnant sone 
] 3g 13g] *1 3g +n 11, My, 11 ; oe i i D 114 aie 400 — — DO. cacece inne 4 haar 30 ; eae a a 16% Jn 
16 7 | 38 gal ia al is 5 ‘| 10 4) a2 5 | ~~-330 | ¢ Baanhetean Ry 7% eu 534 Mar26| 201g Jan13|| 10 Oct 9 an 
16 17 1512 164, 1434 143 15 15 *10 s 14 . 15 B = bg pce ae gl guar. py a ry ral > oS ote Oet 161 yan 
s S34 Tis Sy 734 734 1 we 73 y 7 8, Ce on a 
: * 25 9 Mar30; 1214 Jan 13 2 
*93, 11 *93, 11 *97, 11 *10 | *10 11 10 1] omeak Manhattan Shirt.......--- i ite Maar 31 2% Jan 11 1, Oct 6%, Feb 
*13, 13, *14, 14 * 14; 15. *13, 1] 5x *| 3g 1 52 1 4. 1 4s 100 | Maracaibo Oll Exploration - - 4 < ; 141 Feb 
53 534 555 5%, 51 5 5% 5% D433 le 5%3 =51g «94,100 |Marine Midland Corp------ 5 5 ca pigs oa = mn i aaa 
‘ | #4 200 | Market Street Ry.------- 100 loMay : 4May 12 4 De 
a ta a mee oe a 4 ai’ “—", hn ld pt aS 100/ 3ig Feb 7} 7%May1l|| 3. Oct| 20 Jan 
12m, igie| #13 1st] *1a% 13%] 13 15°] aa ancl eit? aes “60 | 6% prior preferred... 100} 7 Jan28| 14%4May11|| 6% Dee} 39 Jan 
“0 Ware a ti > 7 , 7° on *] 21s 8% bd preferred. ...---- 100 7g Mar 30 214May 11 13g Oct 67,3 Mar 
po RT 231;| *2112 231,| «21 22° 100 | Marlin-Rockwell Corp------1 183% Mar 30 20 Jan 14 4 Dee 51% Mar 
“Taq 73 7% 713| 712 “7% 7 “71 71s 7 Ti j 51e Mar: 8 } 
734 73, *7 3% rar 7! 7i\« 7? 73 1 719 7 5g 75x 1,600 | Marshall a & Co_..No par 2 “ nef 3 Ont 291) Aor 
1 32°) 31° 31, | “3018 site| «308 31 3i13| 730° 30°] 200 Marcio: Parry vom par} 25 Mar29| 3714 Jan15|/ 20 Oet| 74 Feb 
*31 32 31° 31 | #3012 311»| 301 i 3112} 730 30 20 480 po agen We eel tou naarsil| aviticerioll $8 Deel 41% das 
145" 163 19145" 163 rv a3 4B 83 * rr aa — a ge rred 100} 157. Jan26| 165 Feb 23)| 142 May) 165 Jan 
*145 163 |*145 163 |*145 163 “145 163 145 163 ‘ 7% _ pre — e of acta 10] 28ipMar3l| 42te Jan 15 33% Dee] 6614 Mar 
— a ie ges 9 lg nd es 97 35 48 400 | May Departme No par 312g Mar 26 67, Jan 12, 41g Oct} 15!g Jan 
Se ee Se ee ee ee Sl ets yatt 200 | ages SS ae par| 17 Mar28| 25 Jan10|, 204 Dec| 44 Jan 
ee ee ee asl oe ie fee dey 33 referred ex-warr_No par| 20 Mar29| 21 Apr 22 June ult van 
4 ; 51 7510 9: geese <3 5 or 51 Glle Feb 10 Nov aD 
sie 88 1 re 6 OS | Se 68S | 76 =—S | ible 83 | °75ig 98 SGall’ Corp woreeoen Ne oer "a Mtar3i| 167 Jan isi| 11% Deel 36 Jan 
"Ble 8%] "8% 8i:| *88) Ba BIS “wil sts Rae] Rte ‘aiff fon | Mecrey Btores Garp. 1| 6° Marg3l 10 Janlill 7% Oct sit wan 
lp 88 *843 Siz) *83g 88, Sig Sle S12 34 2 2 McC Peers Wu pescon= - Oct} 10614 Mar 
*65 "80 *65 SO *65 x) *65 SO) *65 ‘0 #65 SO 6% conv preferre ....--- 100} 61 Mar31| 79 Jan | 766 
| 
| | | 
: Y “ ex- . © Called for redemption. 
* Bid and asked prices; no sales on this day. t Inreceivership 4 Def delivery New stock + Cashsale zEx-div y Ex-rights 
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May 21, 1938 











LOW 





*323, 


1614 
*1 81 
#29 
*9! 
*H2 


*10719 1 


10912 
*5 


*41g 
*201g 
*11 


658 
215, 
*155 
*133 
*16le 
712 
1g 
®. -- 
54ls 
1714 
*2534 
*737s 
*70 
¥*3lg 
*Qly 
*1712 


eti. 3 
*111 1 
* 3 
Pasew 
*1 lo 
*3l4 
*7g 
7\4 
*42 


53 
*155 1 
*10219 1 

201g 

*507g 
9 

*86l 
*78 


*10 











10912 


2 10212 


AND HIGH 


Miturday 


20 - 


5le 

4lo 
204% 
17 

658 


VU onde 


VW 


*1071e 


#39 
1712 
13 

110%, 


*1091e 


*514 
*414 
2018 

*1012 


"8 
2112 


*155— 


78|*133 


207 
69 
36 


2219 
23 

12 
57 

144 


"8 
61 
0312 
21 
52\,4 


91g 
931 


*1614 
753 
*1g 


2644 
*737 
*7C0 

3 

le 
*17il 
*61 
*3034 


*10034 


*4 
1 318 


125, 


5g 
*155 
10212 103 


195, 
511g 
87g 
*86le 
*78 
83 
257 





*10 


4 


4% 
18 
14 
33 
7% 
165s 
19le 
90 
93 
633, 


120 


NE a 


> 
& 


“ 
_ 


207 
52\4 

91g 
931 


80 
87g 

26 
17 

1934 


SALE PRICES 


Tuesday 
May 17 


*10712 120 


*45 


49 


*lo 


51 
*40 
71 
83; 
*9 
2134 
“|*152 
*13 
*72\lo 
*41 
1714 
127 
*1105, 
*110 
5 
*41g 
201g 
*12 
648 
207s 
*155 
*133 
1614 
75x 


5g 
155ig 
*10215 
193g 
52lo 
83, 
*86lo 


*78 
83 
*25lo 
* 15g 
*161, 
97, 
227g 
105g 





11% 


1014 


PER 


ednesday 


Wi 
| “May 


1 





5ly 


34]*1105s 
741*110 


“T#1 5814 


*15g 2 
*13. Ble 
7414 74ly 
*110l2 114 lg 
313, 323, 
*25 271g 
20 31 
1312 13%, 
Slo 9 


SHARE 


Thu 


¥ per 


*324, 
7% 
1612 
18 
*86le 
*90 
631e 
*10612 
5 
*45 
4 
*1y 
#5, 
127 
*2ig 
63, 
1 
ll 
13 
73% 
*111 
311g 
*25 





14%, 147, 





412 45x 
2914, 2914 
*115g, 125, 
*411, 43 
9S 98 
51g 5 
*40 J 
714 
10 
91g 
8 
22 
154 
*13 
7210 
oaite 
1734 
13 


*5 
*41g 
197, 
*12 
6% 
2044 


13514 
*15le 
744 


5312 
1744 
257% 
76 
75 
3 
934 
184, 
685, 
32 
100%4 
712 
13le 
2434 
131g 
12 
21 
251g 
3le2 
94 
1221e 
123 
Ig 
57 
13g 
4 
1 
748 
533 


“5Bls 


2 oS 
161 
2 10212 
205g 
507, 
91g 
90 


80_ 


*] 103 34 
*110 
*5 
4lg 
20 
*10% 
6le 
207s 
*158 
1354 
*1434 
712 
5314 
1714 
25 
74 
*7014 
#23, 
le 
*18 
*63 
*3034 
*100%,4 
*414 
127 
24 
121g 
*11 
19lo 
25 
3ly 
814 
*111 
*111 
*3g 
*1 3, 
#35, 
7g 


- 


*734 
+ 

15lg 

+534 








1012 10le 


*1012 


rsday 


Vay 19 


share 


Rly 
1221s 
123 

lg 
57 
llp 

4 

78 

74 

533g 


” 160 
2 1021s 


634 


' Fri 
Ma 


$ per 
13 
*214 
40% 
l5le 


164 

18 
#26 
*9%) 

6215 





“|*10612 


*45 
*l4 
*le 
5g 

12 
21g 
65g 

*] 
lle 

124, 

74 

*111 

307. 

*25 

*30 

131g 
Rly 

14lg 
44s 

29 

*12ig 

40 

*QBlo 
5 

*40 
718 
94, 

*Ql, 
Tle 

214g 

*152 

*13 

*75 

*41 

1714 

13 

112 

*110 

*5 

*41g 

1944 

*1219 

*614 

2012 

*15814 

*1325, 

*1L5ig 
714 


1612 


74 
*70 


+18 


*31le 





8 
*37 
*13 
*38 
*114 
52 
*734 

4 


151g 
#534 





117 


1012 


NOT PER CENT 


aon 
y 20 
| 
share 
13 
R34 
40)” 
1512} 
612) 
314% 
65x 
82 
10 
60 
5718 
4119) 
43,| 
17is} 
12 
32% 
719| 
1619| 
18 | 














7 
1012 


Sales 


jor 


the 


W eek 


Shares 

1,000 
200 
5,000 
400 
1,500 
400 
800 

10 

400 


100 
500 
500 
190 
30 
500 
2,700 
4,000 
300 


1,900 
6,800 
40 
10 


Range Since Jan. 1 
On Basts of 100-Share Lots 





STOCKS 
NEW YORK STOCK 
EXCHANGE 


Lowest 


Highest 


Range for Prevtous 
Year 1937 





Highest 





McGraw Elec Co new 
McGraw-Hill Pub Co..No par 
Melntyre Porcupine Mines. .5 
McKeesport Tin Plate 10 
McKesson & Robbins 

$3 conv preferred_...No par 
McLellan Stores 1 

6% conv preferred 


$6 pref series A 

$5.50 pref ser B w w.No par 
Melville Shoe N 
Mengel Co (The) 

5% conv Ist pref 
Merch & Min Trans Co. No par 
Mesta Machine Co 5 
Miami Copper 
Mid-Continent Petroleum--.10 
Midland Steel Prod....No par 

8% cum ist pref 100: 


Milw El Ry & Lt 6% pf--100) 
Minn-Honeywell Regu. No par 
4% conv pref series B.._100 
Minn Moline Pow Imp! 
$6.50 preferred _No par 
Minn St Paul & 88 M...-100 





4% leased line ctfs 


Mo-Kan-Texas RR....No par 
Preferred series A 1 
t Missouri Pacific 
5% conv preferred 
Mohawk Carpet Mills 
Monsanto Chemical Co-....10 





Mullins Mfg Co class B.---.1 


$7 conv preferred. ..No par 
Munsingwear Inc... No par 
Murphy Co(GC).... No = 


Murray Corp of America. -_.10 
Myers (F & E) Bros_..No or 
Nash-Kelvinator Corp 

Nashv Chatt & 8t eis 
National Acme 1 
Nat Aviation Corp.....-.__5 
National Biscuit 


pr 100 

Nat Bond & Invest Co.No par 
5% pref series A w w....100 
Nat Bond & Share Corp No par 
Nat Cash Register._...No par 
Nat Dairy Products...No par 
100 


Nat Distillers Prod....No par 
Nat Enam & Stamping. No par 


Nat Gypsum Co-..........- 1 


00 

Nat Mall & 8t’l Cast Co No par 
National Power & Light No par 
Nat Rys of Mex lst 4% pf.10 
5% 2d preferred 100 


25 

National Supply (The) Pa._10 
$2 preferred 40 
54% prior preferred._.100 
6% prior preferred 1 

National Tea Co 

Natomas 


4%% conv serial ae 
Newberry Co (J y opened par 
5% pref series A 100 
t New Orl Tex & ~ eens | 
Newport Industries 
N Y Altr Brake 





N Y Chic & St Louis Co_..100 
6% preferred series A__.100 
N Y C Omnibus Corp..No per 
New York Dock 
5% preferred 
NY& — 
10% pi 


A erred 
N Y Steam $6 | ee par 
$7 pref series A 





0 par 
Oliver Farm Equip....No par 
Omnibus ro sity No = 


100 
No par 
$5.50 conv Ist pref.._No par 
Outboard Marine & Mfg__..5 
Outlet Co é No 





Pacific Finance Corp an? 70 





$ per share 
10 Jan31 

7 Mar26 
3512 Mar 25 
14 Mar29 

5% Mar 29 
28 Apr il 

5 Mar 26 
70 April2 

63, Mar 26 
55 Apr 5 
50 Jan 4 
3212 Apr 1 

31g Mar 30 
161g Apr 1 
12 May 2 
26%, Mar 30 

5%, Mar 31 
1214 Mar 30 
16 Mar 30 
76 Apr l 


89 Apr 25 
4912 Jan 28 


247, Mar 31 
25 Mar3l 
1012 Mar 31 
8 Mar3l1 
111g Mar 29 
4 Mar25 


26 Mar30 
91g Apr 7 
342, Mar 26 


1512 Mar 31 
150 Janl17 
1012 Apr 1 
65 Mar3l 
371g Apr 12 
1212 Mar 31 
117, Mar 31 
10612 Mar 30 
10514 Mar 30 
312 Mar 29 
31g Mar 30 
1714 Mar 31 
1llg Apr 1 


5 Mar 30 
171g Mar 29 
150 Feb 3 
130%, Feb 7 
1314 Mar 29 
5 Mar 29 
lg Feb 11 

lg Feb 10 
443, Mar 31 
141g Mar 31 
21 Jan 4 
63 Mar 31 
70 Feb 1 
23, Mar 28 
75g Mar 31 
1512 Mar 29 
58 Apr 5 
28 Mar 31 
9912 Apr 26 
6 Mar24 
973 Mar 31 
20 Mar 26 
10 Mar29 


7 Mar25 
123g Mar 31 


114 Mar 31 
253 Mar 30 
1g Jan 5 
43, Mar 29 
38 Mar3l1 
8512 Feb 26 
100 Jan 4 
1g Mar 18 
135 Mar 25 
100 Mar 29 
1334 Mar 31 
45%, Apr 1 
57g Mar 30 
87l4May 3 


76 Apri1s 


912May 19 
201g Mar 31 
712 Mar 30 
83l2 Apr 1 
4 Mar28 
13%, Mar 25 
122 Janil4 
63g Mar 31 


212 Mar 26 
1012 Mar 25 
334 Mar 29 








914 Mar 26 


$ per share 
15 Marl5d 
101, Jan 12 
451g Feb 1 
261g Jan 12 
814 Jan 10 
351g Feb 23 
87, Jan 15 
84 Mar 26 
15 Jani2 
72 Jan25 
61 Jan19 
248 Janil3 
57, Jan 11 
23 Mar | 
1612 Jan 13 
4312 Jan 17 
117g Jan 11 
225, Jan 11 
2712 Jan 12 
10112 Jan 12 


9412 Jan 26 
67 Mar 2 
107 Apri8 
7%, Jan 12 
60 Jaul2 
3%, Jan 10 
Jan 11 

Jan 12 


4712 Feb 24 
1212 Jan 10 
1514 Feb 18 
131g Jan 11 
10% Jan 6 
2314May 11 


18lgMay 9 
15% Jan 12 
1121pMar 2 
110 Mar 7 
7% Jan 11 
5ig Feb 1 
23% Feb 17 
20 Feb 25 


7% Feb 9 


41, Jan 14 
1014, Jan 20 


1914 Jan 15 
39 Jan10 
19% Jan 12 


221g Jan 10 
3814 Jan 12 
267gMay 11 


223gMay 11 
5412 Jan 13 
1012 Jan 10 
99 Jan13 


93% Jan 13 
13% Jan 12 
3112 Jan 21 

3 Jani12 
22 Jan13 
14% Jan 10 


56 
16 
50 
115 
661g Jan 12 
11% Jaa 17 
553 Jan 11 
17%, Feb 23 
812 Jan 21 





ji 144 Jan 13 





PPRTITTRLIIILIZ 


$2283 


Z 
38 


ECCT EMEP MTT treet tet ett tee 


x 
AL 


292 FRLLLIILI 


segye 


PECTeP eer eee ttt etttees 


Z 
° 
< 


8222238 


30 
6312 June 
73 June 


12 
180 
102 Apr 

141g Oct 


$3 


44 Dec 
114 May 
5114 Nov 
Z91g Dec 
nn Oct 
Oct 
Oct’ 

1012 





per share 
21 Sept 
Jab 

Jan 

Mar 
Mar 

Jap 

Jan 

Jan 

Apr 

Feb 

Aug 

Jan 

Feb 

Mar 

Jan 

Mar 

Feb 

Mar 
Mar 


102%, slap 
11214 May 
4%, Mar 
272 Jan 
114 Jan 
Jan 

Feb 

Jan 

Jan 


Jan 
Mar 
Jan 


Jan 





~~ # Bid and asked prices; no sales on this day 


@ Def. delivery. 


n New stock. rf Cash gale. 


zr Ex-div 


y Extights. ¢ Called for redemption 








66 eee oe 


t In receivership 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
a eo ——! for NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
Saturday Monday Tuesday ' Wednesday Thursday , F rida a the EXCHANGE 
May 14 May 16 May 17 May 18 May 19 May 2( Week Lowest Highest Lowest Highest 
S pe hare | $ per share | $ per share $ per share | $ per share | $ per share Shares Par| $ per share | $ per share \\$ per share|$ per share 
27 271 2653 263] 265, 27 2714 277g] 263, 2712} 2614, 2612) 3,400 | Pacific Gas & Electric ..... 25| 7223, Mar30; 28lgMay 6 22 Oct] 38 Jan 
*371, 38 | *37 381g] *3753 3773] *38 3812] 3753 3812! *3612g 375s| 300 | Pacific Ltg Corp.--.- No par| 32\4Mar31; 40 Jani4)| 734% Oct) 53% Jan 
i] *13 1312} *13 14 13 13 1312 13lel 123, 13%, af 1253 127s 700 | Pacific Milis..._...... No par 914 Mar30} 161g Janil 10ig Oct} 447%, Jap 
i} *100 101 |*100 101 1001, 10014} 10012 10010/*100 a. *100 1001 30 | Pacific Telep & Teleg ....- 100} 87 Apr 1) 116 Jan3ljj/ 110 Novj| 152 Jab 
11 136 136 137 137 ,*136 138 [*136 138 |*136 137 |*136 137 40 6% preferred - - ._- 100} 213212 Mar 30} 140 Jan28/| 133 Apr] 149 Jan 
|| *24 2533] *24 2533] *24 2534] *243, 253,] 243, 2434) 2434 243| 200 | PacificTin Corp.(sp.stk)Nopar| 24%May19} 28 Apr 23}] ..-.-----] --------- 
1} #103 11 1012 1012} *10!2 1034] 1012 1016 1012 101s 10%, 101 800 | Pac Western Oil Corp ._..- 10} 10 Marl8| 157% Jan 10 11% Dee} 29%, Apr 
| 33, 37s 33, 37 33, 37% 33%, 3% 33, 37. 33, 37g! 12,500 | Packard Motor Car _._No par 314 Mar 30 5lg Jan 12 4 Oct] 12% Feb 
| ei, Of *71 Qis] *7lg  Qig] *71o Qig| *71 Big] *7lo Mig} __-- Pan-Amer Petrol & Transp__5 7 Mar29 914 Feb 25 7 Oct] 17! Jan 
} *7, 1 . 7 *7, 1 1 1 *1 Llg *] Lig} 300 | {Panhandle Prod & Ref No par 4% Mar 25 lig Jan 7 1 Oct 412 Jan 
| #31 34 31 3112} 3012 31 *30l2 33 30l2 301s] *30 33 110 8% conv preferred_....100] 2714 Mar26} 551g Jan 15 29 Oct] 121 May 
| #3410 3614] *3412 363;] *3419 363;| *3412 363] *32 36 *31 3512] ------ Paraffine Co Inc._....No par| 29 Mar3l] 42 Jan2l 321g Nov| 90 Mar 
| *85 RR3,| *84 8834) *85 8834] *86l2 8834] *8612 8834) *861; 883, 4% conv preferred... .- 100} 90!gMarill}; 94 Feb1l1/| 295 Sept] 109%, Mar 
| g Sl, 7, Bie 7% 8 7% % Tilo 7% ig 753! 7,100] Paramount Pictures Inc_...- l 5% Mar31/ 127 Jan 10 8lg Oct) 28% Jan 
|| *76le 78 7653 765s] *76lo 79 7612 76le| *76 7710] *7 76 77 300 6% ist preferred .....-- 100} 65 Mar26) 971g Jan tO 8012 Oct] 20012 Jan 
91 914 9 9 9 91, 9 lg 83, 834 85g 853] 1,800 6% 2d preferred... .... 10 653 Mar31) 1233 Jap 10 8 Oct) 26% Jan 
*17 1919] *17 1915 1610 17 *16 20 *15lo 20 *15le 20 200 | Park & Tilford Ine___._.___- 1 16 Mar 29 24 Jan 20 1812 Oct 341g Jan 
2ig  Qg 2 2 2 2 Zig Qs Zig 2g} #2 21s} 2,000) Park Utah C M............ 1 11g Mar 30 314 Jan 10 1 Oct 814 Feb 
| *35 36le] 35!4 35%! 353, 3534) 35 3510} 35 351g} 341lo 3412} 1,300] Parke Davis & Co mga par} 3ll44Mar31] 37%gsMar 3 28 Oct] 44% Feb 
| #15 16 16 i6 ' 16 16 *155g 16 154 154 15lg 115i 900 ' Parker Rust Proof Co_..2.50} 13 Mar31| 20% Feb 23 12 Oct! 2953 Aug 
P caggee ile *11o 13,) *11 15g] *112 15g] *11o) 134} #112 14 e . | Parmelee Transporta’n. No par 1144 Mar 29 21g Jan 10 lig Oct 75g Jan 
| *5lg Sle 5 5l4 5 5 5 5 43, 47g) *434 2,100 | Pathe Film Corp...... No par 312 Mar 30 6%, Jan 12 4 Oct} 10lg Jan 
+g! Ql» 91, Oly] *9ly 934 95g 934 95g 95x] *9le 101 600 | Patino Mines & EnterprNo par 83, Mar3l; 12% Jan 8 8 Oct} 237g Mar 
61g 63s 6 614 53, lg 5lo By 53, 57g 534 7g} 5,100] Peerlees Corp.............-. 3 4 Mar 26 63g May 14 212 Oct 73, Feb 
5llo 5lle| *50 5lle} 5012 S5Ole] Silo 5lls| *505g 5134] *505g 513, 300 | Penick & Ford........2 No par} 41 Mar30| 5lisMay 14 37 Nov; 64 Jan 
64 64! 6412 65 64 65 643, 643;) 64 65 6312 6453] 2,300] Penney (J.C)........ No par| 55 Mar3l1/ 73ig Feb 25|| 5712 Nov} 103% Mar 
*13, Dig] *13¢ 2g] #13, Dig] *13, QIy 17g 17g 134 13,5 400 | Penn Coal & Coke Corp...10 llg Mar 24 213 Jan 10 llg Oct 63g Jan 
373 3%. 33, 33, Ble Ble 353 35g 35g B5g]  *Blg 334 800 | Penn-Dixie Cement...No par 212 Mar 30 5 Janil 21, Oct] 121g Feb 
*16 187} *16 19 | *16 191g! *16lg 1919) *16 18 16 16 200 $7 conv pref ser A__.No par| 1012Mar30/ 241g Jan 10 15 Oct} 761g Feb 
*111, 12 *111, 12 *1114 12 | *11lg 12 *1llo 12 12 12 200 | Penn Gl Sand Corpvte Nopar} 10 Mar30} 151g Jan 11 131g Dec] 29% Feb 
1612 16731 1614 1610} 1553 16's] 16!g 1614] 155, 16 15lg 155s] 7,400] Pennsylvania RR... ...-. 50] 141gMar31| 241g Jan 15 20 Oct] 5014 Mar 
*26 28 *261o 28 *26lo 28 *261o 28 *2612 28 *26lo 28 | _--.-.| Peoples Drug Stores...No par} 1914Mar28} 31 Feb 4 27 Dec| 63 Mar 
*111 L14loi*111  1L14lo/*1111g 114lo]*11114 11419}*111 L14te}*111 = L14te) -___-- 6% cum pref.......... 100} 110 Mar29/ 11212 Feb 9j/ 110!4 Sept] 116%, Jan 
293, 293) 29 2933] 283, 2910] 293, 2910] *28 2934] *28 2934) 1,300! People’s G L & C (Chic)..100| 221g Mar26| 341g Jan12/; 22 Oct] 65l2g Feb 
*2lg 43,] *2lg 43,5] *21g 434) *2ig 43,] *2ig 434] *21g 434] __.___| Peoria & Eastern......... 100 1% Mar26| 41g Jan 12 3 Oct} 17 Mar 
91g Qlo| *73, I1lg] *75g Ills] *8 lltg} *81g I1lg} *8l2 11ig 100 | Pere Marquette._........ 100 5ig Mar 26} 15 Jan12 9 Oct] 481g Mar 
*18le9 21lo} *20 22 *1919 227) 20!g 21 201g 2014] 1912 1912 320 5% prior preferred - . - -_ 100} 1733 Mar26| 37% Jan11 30 Dec} 87 Jan 
2019 20le] *20!1g 22 *201g 2114) 211, 214) 20 2010} 2012 2012 180 Bip SPOMNIGE...ccccasse 100} 15 Mar23| 381g Jan15|| 3014 Dec} 91 Jan 
*12 14 | *12 14 | *12 14 | *12!g 14 *12ig 14 Cf 38 FT scene PS BONS cddeenensnen No par 81g Mar29} 15 Jan 6 11 Oct] 25 Jan 
*9lo 10 *9l, 10 *95g 10 10 10 95g «95g 95g = Og 400 | Petroleum Corp of Am_.___- 5 734Mar 30} 131g Jan ill 95g Oct} 2153 Mar 
63, 63) *6%, 7 7 7 67% 7 7 7 *653 7 1,000 | Pfeiffer Brewing Co...No par 4% Jan 3 714 Mar 3 3 Oct] 13% Feb 
227, 231g] 223, 2312] 2212 23 231g 25s 22io 2314] 2114 2173} 7,900] Phelps-Dodge Corp..--.-.... 25| 175g3Mar31; 31% Jan 10 1812 Nov| 597% Mar 
*3653 37 |! *36 37 | *3614 -37 | *361y 37 | *3614 37 3614 3614 200 | Philadelphia Co 6% pref...50! 30 Mar28! 871g Jan12!! 3412 Nov! 5412 Jan 
*64 70 | *64 70 | *62l2 6912] *62 70 | *6212 70 65 65 100 | _ $6 preferred ....-.-. No par} 60 April2) 651gMay 7|| 62 Dec} 1004 Jan 
*Ilp lol *Ilg lol *1lo 23g] *1lg lo} *Llg lo} *lig 24) __._.. | $Phila Rapid Trans Co-....50 llg Arp 25 Zig Fed 19 1% Dec 7ig Feb 
*2lo 348 Blo 33;]) *23, 334) *27, 33,4] *25g Blo} *25, Bay 280 7% preferred ...........50 214 Mar 26 41g Jan 12 214 Oct} 14 Jan 
*) lo *3 lo *: lo *3g lo 3g 3g *3g lo 100 | Phila & Read C & I....No par lg Mar 26 1 Mar 7 1g Oct 3lg Feb 
*903g 91 | 8914 Q9Olo] 8912 90 8910 90io} 885g 96 89 893g} 4,100] Philip Morris & Co Ltd...10} 75% Mar29| 951g Feb 23 Oct] 951g Aug 
*4 6 *5 6 *4 6 *4 6 *4 6 *4 |: es Phillips Jones Corp....No par 41g Mar 30 61g Feb 18 55g Oct} 20 Jan 
*38 50 *38 50 | *38 50 | *38 50 *38 50 *38 50 oP 7% preferred .......... 100} 38 May 4| 501gMar 9 50 Nov| 874 Jan 
325, 323;) 323%, 33 321, 33 321g 327s} 32 3234) 31 3lle} 9,200 | Phillips Petroleum....No par| 27144Mar31| 421g Jan 10 301g Oct]; 64 July 
*2lo 3lo| *17g 3ile *17, Blo} *17%, Blo} *2 Blo} *2 gee Phoenix Hosiery .....-...-- 5 2 Mar3i 234 Mar 18 17g Dec 91g Jan 
*36 7: *36 72 *30 72 *30 7: *30 72 *30 Ol. Vesvsed ,. ee 100| 3044 Jan18} 36 Aprl13 27 Oct] 74lg Jan 
*53g 678] *5lo 633) *5lg 6 *51, 6 *5\, 6 *53, «6 _ | Pierce Oil 8% conv pref...100 4 Mar29 8% Jan 10 4 Oct) 20% Apr 
2219 2210] *223, 23 | *2219 23 23-23 23. 2Blo] *225g 2310 700 | Pillsbury Flour Mills-.--- 25| 201g Jan 3) 241g Jan12|} 2012 Oct) 335g Jan 
*48 5llo} 5lle 5lle| *48 51lls| *48 5lle| *48 5lio| *48 S5llo 10 | Pirelli Co of Italy ‘Am shares’’} 40 Jan 8) 52 May 10 36 Dec) 56 Feb 
*33, «5 *3lo 5 *3lo 47%] *3l2 473] *3lo 47g] *3le 47% _ | Pittsburgh Coal of Pa....100 3l4 Mar 31 71g Jan 17 41g Oct) 184 Jan 
*18 2012] *18 2012} 20 20 *20 te 20 20 20 20 400 6% preferred .......... 100} 20 May 5) 85 Jao17 25 Oct!) 76lg Jan 
5 5 5 5 5 41 5 5 Pitts Coke & Iron Corp No par 4 Dee Aug 
55 { 5 $5 conv pref._-...... 
Scmiet Saree cok mae Pgs, TS Leer: Poe Sa z - Pitts Ft W & Chi....-.-.. 
*61 6lo 6 6s] *6 614] *6 61g 6 6 *538, 6 2,200 | Pittsb Screw & Bolt...No par 5 Mar 30 873 Jan 10 45, Oct; 20 Mar 
10 10 *9 1014] *87g 1014) *9 10 *87g 101, 8% 9 300 | Pittsburgh Steel Co....No par 7lgMar29| 16% Jan 12 8 Oct} 43 Mar 
253g 2533 25 25 2512 25le] *26 27 26 26 25 25 210 7% pref class B......-- fs 20ig Apr 7} 46 Jan10|; 32 Dec; 122 Mar 
*14 16 15 15 15 15lo] *15 i6 15 15 15 15 260 5% pref class A_.-_..--- l1lig Apr 8| 26%g Jan10/}| 23 Dec} 30 Deco 
2512 27 | *2419 27 | *25l2 27 | *25l2 27 25 25 *25 26 10 5% 1st scr conv prior pretl00 25 Apr 9! $5 Jan 6|' 30 Dec! 45 Dec 
*12 a *lo agl 1g 34 * 34 *lo 34 *lo | Pitts — Coal Corp. ...-- 1 1; Mar 26 1 Jan13 % Nov 4 Jan 
*6l, 7 *63g 7 *6l, 7 *6l, 7 *61, 7 a a ee 6% preferred......-.-. 100 61g Apr28} 12 Jan 8 8 Dec} 28 Jan 
oie aoe wi ce ee, = eee ee ~ rey. eS: ee Pittsburgh United - ahacm aad 25 1 Mar 25 2% Jan 11 13g Oct 85g, Feb 
51 63 *51!g 5734] *51!g 5744] *51! 5734) *511g 5734] *511g 57341 ---__- Conv pref unstamped...100} 48 May 3] 57 May 10j/ 29714 Apr] 141 July 
*8lo  Qlol *87g Oly 91g Mig} *8lg Oly Blo Ble Big Ble 40 | Pittsburgh & West Va----.100 6 Mar29/ 1653 Jan 10 81g Oct) 4714 Mar 
*le 58 *lo 5 *lo 5g *lo dy *lo 5g *lo 5g] _.____ | Pittaton Co (The)..... No par 3g Mar 31 % Jan 19 lg Oct 3 Jan 
181; 1814] 181g 1814] 181, 183] 1819 1853] 175, 1814] 1712 1734] 3,100] Plymouth Oll Co..-......-- 5| 15 Mar3i| 20 Mar 2 13° Oct} 29% Apr 
9 9 *21o Q 9 9 *8lo 9g *Rlo = *8lo 9 200 | Pond Creek + we par 8 Mar28; 11 Jan 5& 9 Dec} 2212 Aug 
*73, 83g 734 7% 7lo = - 73 73, 734 Zig Tiel *714 753} 1,100] Poor & Co class B..--- 5igMar29| 12 Jan15 7 Oct} 331g Feb 
*2 21s] *2 21g] 2 2 *2 2lo]} #2 21} *2 214 100 | Porto Ric-Am Tob cl A- Molen 11g Mar 26} 333 Jan 13 112 Oct} 11% Jan 
*34 7g 34 34 #34 7 *5g By 5g 5g *5g 34 700 (ES eS No par % Feb 8 lig Jan 22 % Oct 37%, Jan 
21g Qin} «= *21g— 3 *21o 27%] *2ln 27g] *2in Qigl *2io 24 200 | {Postal Tel & Cable 7% pf-100 153 Mar 30 453 Jan 17 21g Oct; 1512 Jan 
7 7 653 67% 63, «4, 67, 7 65g 634 6lo 634] 2,100] Pressed Steel Car Ine..1 4% Mar25;) 10% Jan 10 51g Oct] 31% Feb 
63, 6%, 73g 73g) = *6%, S712] *68, 7 *65, = 7 *hlo 75g 300 5% conv Ist pref....-.-.- 5 4lgMar25} 10lg Jan 15 5lg Oct] 31 Feb 
*20 «+23 | *18 ~~ 21 *18 207%) *19 21ig] #18 2010] #18 21 | -___-- 5% conv 2d pref..----.-- 50| 13% Mar30| 311g Jani17|} 20 Oct] 86 Feb 
*48 49 48 481g] 473, 48 48 49 48ig 4814] 4712 47lo} 1,800] Procter & Gamble- ---- No par| 391gMar31} 605 Jan11{/ 434 Oct] 65!2 Jan 
*120 oe wosal han : 1221, 12214] 122 122 121 121 70 5% pt (ser of Feb 1'29).100} 117 Jan 21) 12214May 18]]| 1141g Mar] 118!2 Jan 
3llg 31le] 3012 3112} 304 307%) 293%, 30! 293, 295g] 293, 295s! 3,800] Pub Serv CorpofNJ..No par} 25 Mar25| 351g Jan 13 Oct] 52% Jan 
911g Q1lo} *91 G2lo} *911y 92Io} 913, 9143] Olle Olio} 91 91 400 $5 preferred _...-..-- o par) 86!4Mar31} 98lg Jan12)} 91 Oct 11214 Feb 
*105  10619]*105  10619/*1041, 105%4]*1051, 106 106 106 |*10534 1081 100 6% preferred ....-..---- 100] 1017, Apr 23} 198 Jan 6j| 103g Oct} 128!2 Jan 
*118 1221g/*117 122ig/*118 1221g/*118 1221g/*118 1221g/*118 122ig) _.___- 7% preferred ..-...---- 100} 112 Apr 8] 1231g Jan13)| 117 Oct) 140\g Jan 
*135 137 | 134 135 |*135 137 |*135 136 |*135 13619/*135 1361 40 8% preferred. ..--.--.-- 00} 132 Mar29) 143 Jani14/) 132 Sept] 162!g Jan 
*113l0 116 '*11312 116 § 114 114 '*113° 116 '*113° 116 '*113) 116 100 |! Pub Ser El & Gas pf$5.No pari 112 Jan12! 1144May 9 110 June! 113!g Jan 
27 2734) 2612 2714] 26!3 26331 26 2612] 25%, 2612] 253, 253] 4,600] Pullman Inc..-...-...-.- No par| 21% Mar29| 86% Jan17// 2512 Oct] 721g Feb 
95g Ga, Gig 984 nS 95g 8934 rt Ylo ." 91, 12,300 | Pure Oil (The)-....---- No par 81,Mar31| 13% Jan 11 8% Oct] 2453 Feb 
*82 84 83 «83 833g 83%) *82 84 | *82 83 | *82 83 200 6% preferred....------ 100} 81 Apri19| 984 Jan18/]/ 85 Oct} 107 Feb 
97, 97 95g 10 914 Qle 93g 93g 9 93 83, 9 3,300 | Purity Bakeries - .----- No par} 7 Mar29} 10%May 10 5% Oct} 23% Feb 
*llig 124g] *111g 1219) *111g 12io] *11!g 121g) *1 11g io Sills 1610 ...... Quaker State Oll Ref Corp..10} 111gMay 5] 16% Jan 14 13!g Dec} 18% Jan 
57, «6 53%, 6 53, 57g 53, «57g 534 553 534] 18,600 | Radio Corp of Amer..-No par 4%, Mar 31 7% Jan 11 Oct] 12% Mar 
*75 80 *75 90 *75 90 | *75 90 *75 90 *75 OS $5 preferred B.----- No par| 6014 Jan31| 77i2May 4/| 961g Dec} 115 Nov 
51 51 50 5Ole| 493, 504) *50 51 50 5Ole| *49 50 1,000 $3.50 conv Ist pref..No par| 37144Mar3l) 63 Feb 25 44 Dec} 80 Jan 
2 21g 2 2\g 2 21 21g Zig Zig 2g 2ig 214) 14,800 | {Radio-Keith-Orph-.-...No par 2 May 13 5%, Jan 11 214 Oct] 10!g Apr 
*17 2010] *16 2010] *16 2010} *16 18!o] *16 1810] *16 1815} __'___ | Raybestos Manhattan.No par| 17\gMay 9| 23% Jan 15 1912 Dec} 37!g Aug 
93, 10 97g 973} *8lo 934 93, 93,4 91g Ola} 87g 3y 600 | Rayonier Inc.....--------- 1 MleaMay 19} 241g Janil|} 20 Dec; 26 Dee 
184g 18%] *18 1844) *17 1919} *177g 18to} 18 18 18 18 300 $2 preferred ......--.-.--- 25} 18 Mar30|} 201g Jan18/| 26 Dec} 2912 Dec 
15 15 15 15 *15 16lo} 15 15 *15 157s] 15 15 600 | Reading ......-.--.-...-.- 50| 12%Mar3i| 22 Jan13 18!g Dec] 47 Mar 
*24 26 | *24 25 24 25 | *22 29 *22 29 *22 26 300 4% ist preferred ..-.----- 50} 18 Mar22| 30lg Jan15j; 30 D 49 Jap 
*17 21 19 19 *17 19 *17 19 *17 19 *17 21 100 4% 2d preferred....---- 50| 15 Apr 5| 271g Jan 25 23 Decl 43% Jan 
35g 35g 37%, «4 4 4 4 4 4 4 4 4 800 | Real Silk Hosiery .--------- 5 234 Mar 25 41g Jan 10 3'g Oct] 1353 Jan 
*38 58 | *388 58 | *388 58 | *38 58 | *38 50 | *38 50 : ee io rar 1 3414 Mar29} 41 Jan 21 39 Dec} 83 Jan 
=, *3, 1 "3% 1 *3% 1 *3%, 1 *3, i Reis (Robt) & Co.-.-.-- No par lg Mar 29 lig Jan 3 1 Se 41g Mar 
*5lo 10 *6 Qlol *6 910] *6 93g) *6 933) *6 aS Ist preferred. _..-.----- 1 5 Apr 11 Janl 712 D 30 Mar 
*6lo 7 *6§63, 8 *63, 733] *63, 8 63, 634) *653 Tilo 100 | Reliable Stores pOoep....-H¥e par} 5igMar30) 9% Jan 10 7% 22% Feb 
*Zlo 10 *8lo 10 *8lo 10 *8lo 10ie] *81o 10le} *8le 101s ___ | Reliance Mfg Co_-----.---- _ 9igMay 10} 131g Jan 12 9% Oct] 351g Mar 
*11lo 113] 11 1153) 107% 11%] *11 1119} Alig Lig} L1lg 111g} 1,500] Remington-Rand -----.---- 953 Mar 30] 16%, Feb 25 81g Oct} 29's Mar 
*55 56341 5412 55 *53l2 55 *52 55 *52 55 *53le 55 200 Preferred with icetsece sad 49lgMay 2' G67lg Feb24 6llg Nov' 9414 Jan 
46 46 | *35 46 | *40 5010] *45 47121 45 45 | *45 49 30 | Rensselaer & Sar RR Co-..100| 40 Apr28/ 667% Jan22|| 69 Dec) 110 Feb 
*13, 17 13, 17% 13,144 13, 13,5 13, 134 15g 13) 3,700 | Reo Motor Car-.-.--------- 5 112 Mar 30 3 Jan 10 1% Oct 91g Feb 
14 1419} 135g 144g] 133, 134) 133, 14 131i 13%] 1319 133] 9,900] Republic Steel Corp_-.No par) 1112 Mar 31 Jan 15 1214 Oct! 4714 Mar 
*49 53 | *47 52 | *47 52 | *47 50 | *45 4910] 4612 4615 100 6% conv preferred ----- 100] 391gMar29| 751g Jan 15j| 65 Dec) 124 Apr 
*45 58 | *48 59 | *50 58 | *50 59 | *47 60 | *47 ee 6% conv prior pref ser A.100} 57 May 9} 73 Jan13j} 60 Dec} 110% Mar 
113g 113g) 11%, Lt} lig 111g) *107% 117%) 1134 114% 97 10% 800 | Revere Copper & Brass...-.- 5| 7%Mar30| 171g Jan 8 9 Oct} 49% Apr 
*2114 28 | *2014 28 | *2014 28 | *2014 28 *20 28 *18 ieee Ce eS ke enesasne 10} 1714Mar30} 87 Jan 8 26 Dec} 98 Apr 
*67 78 *67 78 *67 78 *67 78 67 67 53 os 10 7% preferred _..-.------ 100] 65 Apr27| 85 Jan2! 76% Dec} 139 Apr 
Sg OP acs ee ete 59 |*__.. 59 |*__.. 59 — a ok 5% % preferred ...--- -100} 6212 Feb24) 64g Jan 21 60 Novi 9 Jan 
*12 13 lllg 12 11 115g} *115g 12 115g 115g [lle Illes 700 | Reynolds Metals Pon fg 10% Mar 30) 17% Jan 7 12% Oct Jan 
*85\4 95 *85!4 100 *85!, 100 *85l, 100 *85 92 *8514 95 ae 53% % conv pref..-..---- 1 843g Apr25,; 871g Jan 21 80. Nov ++ Jan 
6 618 534 «6 55g 57g] *57g C6 55g 55g] *5lo 57g 900 | Reynolds Spring - ..-------- 453 Mar 30} 101g Jan 11 5% Dec| 34% Jan 
3612 36%] 3612 367%] 3673 3714] 3612 37 363, 37 363, 363,] 3,600] Reynolds (R J) Tob class B- iol 33% Mar 30} 461g Jan 8|| 4014 Dec} 58 Jan 
*53 55 | *53 55 | *53 55 1*53 55 | *53 55 | *53 55 | ______ (EE SRY TE -10] 51% Jan31| 681g Janilj; 55 Oct) 67 Jan 
weer 7lo| *63, Tle} *6l2 712] *65g 712} *65, Tlol *65g, Zio} ______ | Rhine Westphalia Elec & Pow. 61g Feb 3 Sig Jan 1044 Nov) 14 Feb 
53, 54 53, 57g Blo 5, 5lg 55g 5lo 55g 514 5lel 6,700] Richfield Ol! Corp...-No par 5 Mar 25 77% Jan pe 41g Oct 612g Oct 
*Zig Ql] *81g 9 *Sig Qly] *8lg Oly 814 9 *Zig Oly 200 | Ritter Dental Mitg..--No par Tig April] 11% Jan 10 8% Dec| 31'g Feb 
*153, 17 | *155, 1633 *15% 163g] *153g 1633] *147, 16 1434 147, 300 | Roan Antelope Copper Mines_| 141g Mar 30} 20% Jan19|| 18!g Dec) 1912 Dee 
*19 +=20 19 19%] 181g 1812] *181, 20 | *1814 2014) 18 1814 900 | Ruberoid Co (The)..--No par} 13 Mar31) 23% Jan 11 17% Oct} 38 June 
*11,  Qlg} *1lg  Qto} *1tg = Qto} *11g = 21g} #114 Qt} *A1g = Dty} ______ | Rutland RR 7% pref----- 100} 144 Mar31| 21g Jan 10) 1 Oct! 9% Feb 
3112 3153) 315 3214) 3134 32 32 32 32 3214] 314g 32 3,000 | St Joseph Lead.-...----- 10| 25% Mar31\ 4019 Jan12/| 261g Nov; 65 Mar 
7g 7 #34 78 *34 ¥8 *34 78 #34 7g *34 7g 100 | $8t Louls-San Francisco... 100 %4 Mar 23 It Jan 12 1 Oct; 4% Mar 
2 2 +155 17g! *119 17g! *119 171 *1ip 17g! *1ig 17% 100 6% pref ee lig Mar 25 3 Jani s lly Oct 1lg Feb 
* Bid and asked prices: no sales on this day. { In receivership. 4 Def. delivery. New stock. r Cash sate. # Ex-div  y @x-ights. 4 Called for r edemption. 
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NEW YORK STOCK 


STOCKS 
EXCHANGE 


Range Since Jan. 


1 } 


On Basis of 100-Share Lots | 


Range for Prevtous 
Year 1937 





Lowest 


Highest 


Lowest 


Highest 





Par 
?St Louls Southwestern. -.100 
100 


Sav age Arms Corp 
Schenley Distillers Corp 
54% preferred 
tSchulte Retail Stores 
8% preferred 
Scott Paper Co.......No par 
tSeaboard Air Line...No par 
4-2% preferred 100 
Seaboard Oll Co of Del. No par 
Seagrave Corp 
Sears, Roebuck & Co..No | 
Servel Inc 
Sharon Steel Corp 
$5 conv pret 


Sharpe & Dohme 
$3.50 conv pref ser A. No par 
Shattuck (Frank G.)..No par 
Sheaffer (W A) Pen Co.No par 
Shell Union Ol par 
5%% conv preferred. ..100 
Silver King Coalition Mines _5 
Simmons Co 
Simms Petroleum 10 
Simonds Saw & Steel..No par 
Skelly Oll Co 25 
6% preferred......-....100 
Sloss Sheff Steel & Iron. ..100 


No rte 


Smith (A O) Corp 

Smith & Cor Typewr...No par 
Snider Packing Corp...No par 
Socony Vacuum Otl Co Inc.15 
Solvay Am Corp 54% pref100 
South Am Gold & Platinum.1 
So Porto Rico Sugar...No par 


Southern Calif Edison 


Southern Pacific Co 
Southern Rallway 


Mobile & Ohio Stk tr ctfs 100 
Spalding (A G) & Bros. No par 

lst preferred 100 
Sparks Withington....No ~~ 
Spear & Co 

$5.50 preferred 
Spencer Kellogg & Sons No par 
Sperry Corp (The) vtc 
Spicer Mfg Co 

$3 conv preferred A_.No par 
Spiegel Inc 

Conv $4.50 preferred. No par 
Square D Co class B 1 
Standard Brands 

$4.50 preferred 
tStand Comm Tobacco 
?Stand Gas & El Co...No par 

$4 preferred 

$6 cum prior pref._...No par 

$7 cum prior pref...No par 


Stand Investing Corp..No par 
Standard Oil of Calif..No par 
Standard Oll of Indiana... -..25 
Standard Oil of Kansas 10 
Standard Oil of New Jersey_25 
Starrett Co (The) L S_.No par 
Sterling Products Inc 
Stewart-Warner 

Stokely Bros & Co Inc 


Studebaker Corp (The) 
Sun Oll 


Sunshine Mining Co 1 

Superbeater Co (The)..No par 

Superior Otl 

Superior Steel 

Sutherland Paper Co 

Sweets Co of Amer Cite) 2260 
25 


Swift International Ltd 
Symington-Gould Corp ww_-.1 
Without warrants 1 


Talcott Inc (James) 

54% preferred 
Telautograph Corp 
Tennessee Corp 
Texas Corp (The) 
Texas Gulf Produc’g Co No par 
Texas Guif Sulphur__..No par 
Texas Pacific Coal & Otl_..10 
Texas Pacific Land Trust_-_-1 
Texas & Pacific Ry Co_--.100 
Thatcher Mfg 


$3 div conv pref 
Third Avenue Ry 
Thompson (J R) 
Thompson Prods Inc..No par 
Thompson-Starrett Co.No par 
$3.50 cum pref 
Tide Water Assoc Oil 10 
$4.50 conv pref 


Timken Detroit Axle 

Timken Roller Bearing. No par 
Transamerica Corp 2 
Transcont & West’n Air Inc_5 
Transue & Williams St’l No par 
Tir-Continental Corp..No par 

$6 preferred 
Truax Traer Coal 


0 

20th Cen Fox Film CorpNo par 
$1.50 preferred No par 
Twin City Rap Trans..No par 
ed 100 


No par 
Under Elliott Fisher Co No par 
Union Bag & Pap new_No par 
Union Carbide & Carb. No par 
Union Oil California 
Union Pacific 
4% 








$ ver share 
2 Mar 26 


1544May 6 
66 May 3 
%g Feb 10 

3 Mar30 
34%, Mar 28 
lg Jan 6 
llg Mar 29 
1512 Mar 29 
314 Mar 29 
47 Mar30 
914 Mar 30 
10 Mar 26 
4514 Mar 31 


3 Mar30 
z38 April3 
63, Mar 12 
2053 Apr 1 
10 Mar 20 
93 Mar 30 
4%, Mar 31 
1253 Mar 30 
212 Apr 5 
147g Mar 30 
1812 Mar 31 
784 Apr il 
45 Mar 28 
91 May 2 
13 Apr 8 
10 Mar3l 
833 Mar 29 
10%, Mar 31 
111 Aprl4 
1lg Mar 29 
16%, Mar 26 
128 Jan 4 
191, Mar 31 


91,4 Mar 317 
512 Mar 30 
812 Mar 30 
197%, Apr 13 
212 Mar 29 
29 Mar 30 
2 Mar25 
4 Mar 26 
1934 Mar 26 
1553 Mar 30 
7%, Mar 31 
29 Mar30 
614 Mar 31 
4873 Apr 7 
1212 Mar 31 
61g Mar 31 
94 Maris 
1lg Apr 19 
2 Mar3i 
412 Mar 30 
1014 Mar 30 
13 Mar29 


5g Feb 1 
251g Mar 31 
2434 Mar 30 
321g Apr 8 
393, Mar 31 
1712 Mar 29 
49 Mar 29 

614 Mar 29 
5\4 Mar 30 
51g Mar 29 


11912 Feb 8 
97g Mar 31 
17ig Mar 31 
134 Mar 26 
83, Mar 31 
177g Mar 30 
7 Apri3 
15 Mar30 
221g Mar 30 
43%, Mar 30 
4 Mar29 


5 Mar3l 
34 Apr 4 
414 Mar 31 
37g Mar 30 
3253 Mar 30 
253 Mar 29 
26 Mar30 
7 Mar30 
63, Mar 31 
13 Mar 31 
15 Mar 30 
537gMay 4 
27g Apr 13 
35 Aprl2 
23g Mar 31 
15 Mar 24 
1 Mar31 
3!g Mar 30 
8!3 Mar 28 
11g Mar 28 


771g Apr 29 


8 Mar3l 
311, Mar 30 
8 Mar30 
4 Mar30 
47g Apr l 


51g Mar 31 
16's Mar 29 
251g Mar 25 

253 Mar 29 
16 Mar 30 

6 Mar 25 

11g Mar 26 
41 Mar3l 

753 Mar 30 
57 Mar3l 
171g Mar 31 
553g Mar 31 





1915 Mar 30 


$ per share 


Jan 24 
Jan 3 
Jan 13 
Feb 25) 
Jan 14 
Feb 25) 
Jan 12 
Jan 11 
Jan 14 


Jan 10! 

Jan 14| 

Feb 17} 

Jan 27) 

Jan ll 

Jan 27 

Jan il 

Jan 11 

Jan 17 

Jap 13 

Jan 10 

Feb | 

Jan 12 

Jan 13 

Jan 10 

Jan 15 

137g Jan 15 
16%, Jan 10 
113lg Feb 28 
31g Jan 13 
28 Jan 10 
14014 Mar 26 
241, Jan 10 


221g Jan 127 
13% Jan 12 
21% Jan 10 
32 Jan il4 
3ig Jan 10 
46 Jan21 
4 Jani2 
9 Jan 12 





24 Marl4 
22!gMay 19 
15% 


ry Jan 12 


Jan 13 

33% Jan 12 
351g Jan 7 
35lg Feb 15 
541g Feb 24 
26 Jan15 
621gMay 12 
11% Jan 12 
11 Jani3 
11%, Jan 12 
7ig Jan 12 
577, Jan 24 
125 Jan13 
144g Mar 10 
29% Jan 13 
3%g Jan 11 
17% Jan 10 
247g Feb 25 
8%, Feb 7 
18% Jan 10 
27 Jani2 
10% Jan 11 
81g Jan il 


7 Jani18 
47 Jani10 
5g Feb 18 
8 Janil 
447, Jan 11 
47%, Jan 10 
34 Jani1g 
101g Feb 21 
114g Feb 10 
2412Mar 1 
24le Feb 23 
5812 Feb 21 
4% Jan 17 
56 Jan 13 
412 Jan 12 
15 Mar 24 
25g Jan 13 
514 Jan 12 
151g Jan 15 
3%g Jan & 
135g Jan 11 
151g Jan 6 
85 Jan 13 


137, Jan 11 
481g Jap 11 
124 Jan 12 

Jan 15 
91g Jan 10 
Jan 12 


595g Feb 23 
1212 Jan 12 
80 Mar 1 
215, Feb 23 
881g Jan 12 
81 Jan 6 
2312 Jan 12 
2814May 7 





|$ per share 
31g Oct 
1 Nov 
Dec 
Dec 
Dec 
Dec 
Oct 
Dee 
Dec 
Oct 
Oct 
Nov 
Oct} 
Oct| 
Oct 
Oct 
N ov| 





SE2FFLIILI FLVLIIZ 


tte 


ee 


Nov 


8 


Nov 
Oct 








20%, 
3712 
46 
103 
113 
113 
2712 
51% 
9814 
314 
2353 
4514 
21g 
812 
5Alg 
lll, 
985g 
34 
4212 


| 120 


$ per share 


Mar 
Mar 
Jan 
Mar 
Jan 
Feb 
Mar 
Mar 
Mar 
Feb 
Feb 
Jan 
Jan 
Jan 
Apr 
Mar 
Aug 
Feb 
Mar 
Mar 


Feb 
Jan 
Feb 


Mar 
Jan 


2 Feb 
35!g Mar 





* Bid and asked prices no sales on this as 


t In receivership 


a Def delivery 


nm New stock r Cash sale. 


r Ex-div 


y Ex-rights. 


© Called for redemption 
































































































































Volume 146 New York Stock Record—Concluded—Page 10 3303 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
* : ati ~— hana . —— for NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturday VU onday ' Tuesday Ww ednesday Thursday Friday the EXCHANGE _ 
M 14 | May 16 | May 17 May 18 May 19 May 20 Week Lowest Highest Lowest Highest 
' - - — 
$ pe re | $ per share | $ per share | $ per share | $ per share $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
Pa S74] g1 83, 83g Ble Blo 87s 87g ig 87g 91s} 19,900] Un Air Lines Transport__.-__ 5 5 Mar 95gMay 10 53, Oct} 2433 Jan 
*S% 1 | 93 *8 93,]  *8 93; *8 93,4) *8 Q%5 _ | United Amer Bosch...No par 63%, Mar3l| 1014 Feb 26 7 Oct) 31% Feb 
*16 1614) *16 161, 16 16 153, 1534) 153, 1535] *1553 1534 300 | United Biscuit.....__- No par| 1453Mar31| 191g Janll 15 Oct} 30% Jan 
*1121; 1l¢ ee s 116 |*112!'5 116 |*112ig 116 |*1121g 116 |[*112!, 116 aces PRs cceccnecusces 100} 1103g Jan 20} 114 Mar29j]/ 110 Oct] 117% Feb 
*45 4673) *4512 4612] 4512 45le] *4510 46 45 46 45 45 800 | United Carbon._._._.. No par} 39 Jan 4) 4953 Feb 23|| 36% Dec} 91 Feb 
*14 57x) *14 16 *14 163,| *14 167] *13l0 17 *14 16 . | United Carr Fast Corp_No par} 12% Apr 1] 19% Jan 10 171g Dec} 35 Mar 
3 313) 2% 3 273 3 23, 3 23; 27% 23, 27} 12,800 | United Corp.......... 0 par 2 Mar26 3% Jan 8 2 Oct 8lg Jan 
30 31 | 30%, 303 30 =630!e} ~=30 3053] 303, 307s] 29 4 s| 3,800 $3 preferred. -_....- No par| 2214Mar31)} 3212May 11 2514 Oct] 467, Jan 
*5 5144) 5 Sig) *5lg Sly 5ly 64 5 5ly 5 1,200 | United Drug Inc. .........- 5 473 Mar 30 733 Jan 12 5 Oct} 16 Mar 
*6) 6 *6 67s] *61, 65s 61, 5ly 6 6 * 57% 6: 5g 200 | United Dyewood Corp..._- 10 412 Mar 29 97g Jan 10 6lg Oct] 26% Apr 
*6% 73 *68 73 *68 73 *70 73 *70 73 *70 73 s ... epee 100} 60 Apr 1| 8012 Jan 16 74 Dec} 106% Feb 
«4 4 1 =4 41x 4 41g 41g 43 4lo 5 4lo 45s! 5,900] United Electric Coal Cos..._5 3 Mar 26 614 Jan 11 253 Oct 91g Mar 
*26 2912} 28 28 2612 26le] *2612 28 2612 261s] *25 28 400 | United Eng & Fdy_........ 217g Mar31; 35 Jan12 24 Oct] 63 Mar 
64 64 | *63!l5 6312} 62 63 63 63 62 63 611, 612’ 1,300 | United Fruit......... No par| 50 Mar3l1| 65l2¢ Feb 25 52 Oct] 86% Mar 
10 1044} 105, 16% 10l2 1053} 1055 1033] 10l2 1034] 10l2 103, 6,400 | United Gas Improvt...No par 8% Mar30} 1133 Jan 5 9 Oct) 17 £Jan 
105% 1057%|*105le 109 | #10510 107 |*1055x 107 106 106 106 106 300 $5 preferred ...._._- 0 par| 100 Mari4| 106 Jan 3// 101 Oct} 113% Jan 
$ 43g] *41y 4lof *41, 9 4lo 4! 4\, 43g 433] *41; 412 500 | United Paperboard. ...._._ 10 3 Mar 26 5% Jan 12 3!g Oct] 161g Feb 
6 61x 6 6 *6 61o] *6ls 6 ly 6 61s 6 6 700 | U8 & Foreign Secur__.No par 412 Apr 1 833 Jan 17 55g Dec| 24% Mar 
*67 69%4| *64 70 *65 6934] *651, 69lel *651, 69le) 651, 6514 100 first preferred... .- 1 62 May 6| 74% Feb 21 70 Nov| 10012 Feb 
*lo Sy oy " *lo J ls 1 ' Me 1 200 ' U 8 Distrib Corp..... -No par 5gMay 16 14 Jan 18 % Oct! 353 Jan 
*6 67s| 612 612] *6 Glo} *6 673, 553 6 *512 67g 40 | Conv preferred... ...... 100] 31gMar26) 7% Jan 12 4% Oct} 2012 Jan 
*7 8 | *7 s *7 s *63, 8 *6>3 8 *63, 8 ‘ U 8 Freight.......... No par} 5%Mar30) 10 Feb15 5lg Oct) 34% Jan 
73i0 7312} 73 731 723, 7234) 73lo 75 723, 7414] 71le 7273} 3,000] U 8 Gypsum............. 55 Mar3l1| 78 Mayl10j} 53 Nov) 137 Feb 
"165° 169%4]*165!4 169%4)*165!, 16994]*1651; 16934)*165'4 16934)*16514 169% 7% preferred.......... 100} 16214 Mar 28) 169% Feb 9j/ 154g Nov) 172 Feb 
*5 6 555 5s] *51p 55g] 851257 lp 55g) 5 5le 700 | U S Hoffman Mach Corp...5| 4!gMar29} 87% Jan11 Dec} 231g Mar 
*25 30 | *25 30 | *25 30 | *25 30 | #25. 30 25 25 100 5%% conv pref.__..._.. 50| 25 Mar2 3514 Jan 12|| 29% Dec} 70 Mar 
*171lo 18 17lo 17lof 17%, 171 1714 17%4] *17 18 177% 17% 600 | US Industrial Alcohol.No par| 131gMar3l1| 23% Jan 15 161g Oct] 4353 Feb 
*4 5 *4! 5 *41, 5 *41, 5 *41 5 *41, 5 j ._| U 8S Leather_........- No par 314 Mar 30 653 Jan 13 3% Oct} 151g Mar 
*S Rlo 81, Sle Sly Bly Rl, Rly 8 8 *8 Sly 800 Partic & conv class A. No par 53g Mar 26) 10% Jan 13 6lg Oct} 223%, Mar 
*63 «65 65 65lol *64 66lo] *64 65 64 64 | *62 66l2 300 Prior preferred... ...... 00} 50 Mar29} 66 Febi18|| 65 Dec) 112 Mar 
32 321 315g 3214] 32 33 321g 34ly] 3314 3414] 33 33%4| 7,000] US Pipe & Foundry.......20| 2112Mar30| 34!;May19/]| 24 Oct] 72144 Mar 
4in Ale 455 43 41, 4 41, 43 43g 4le 41, 414] 4,500] US Realty & Imp_-.... No par 27, Mar 31 6%, Jan 10 31, Oct} 19%, Jan 
2712 28 267, 28ly] 2653 275g] 271g 2773] 2612 2712} 26%, 27 | 32,100] U 8 Rubber..........___- a 21 Mar3l1| 351g Feb 25/| 20 Oct}; 72% Mar 
69 6 68lo 70 673, 69 673, 69 66 6753) 6434 66 13,100 8% list preferred. ._...- 4512 Jan 3) 81 Mar 21 43g Dec} 118 Feb 
56 56 *541o 565) 55 55 *56 56lol 56 56le] 55l4 5dly 700 | US Smelting Ref & Niii--~-80 7443, Mar31| 71 Mar 8 52ig Nov} 105 Mar 
*6 66 *61 66 *6 1 66 *61 66 *61 66 *61 66 . ae 755 Mar3l; 70!gMar 5 75%, Jan 
$410 45 435, 45 43!5 4434] 445, 4553] 431l2 45 431g 4414] 34,600 | U 8S Steel Corp ......- No = 38 Mar31|} 62!g Jan25/| 48!2 Nov; 126!g Mar 
OT 17 9615 97 961; 967s] 963; 97lo} 9712 Q8le] 9712 9712} 3,800 | eee 100} 945gMay 6] 114lg Jan 10}|/ 100144 Oct) 150 Jan 
*33 [3341 33 331g] 327% 327%) 33 33 | *3233 33 | *32%%; 327 500 | U 8 Tobacco new--..-.- No par| 29\2Mar30| 34%Mar 5 sconsedtl “eessnned 
*4114 4210] *41 $2lo] *4153g 42lo} 4215 4210] *4210 4419] *4212 10 . 2. SO SS 25] 40 Apr25| 43igMay12}/ ........]  .-..... 
*4\y 4lol *4ig 4%! *41g 43 41, 43g) *41 4lo| *41g 41e 200 | United Stockyards Corp....1 353 Mar 30 5 Feb 24 2% Oct 914 Feb 
17g (17 1% 817%, 17g 17 17% = 17 13, 1%] *13, 17%} 1,100] United Stores class A..No par 114 Mar 26 21g Jan 10 1 Oct 81g Feb 
*38 42 *38 42 *39 = 41 *39 = 41 40 40 *38 41 100 $6 conv pref A.....- No par| 37 Feb 3! 42 Feb25i! 46 Oct! 8412 Jan 
*Q 10 *9lo 10 *9lo 10 *9lo 10 9 Glo} *8lo 9 400 | Universal-Cyclops Steel Corp 1 85g Mar 30 iota Jap " 9% Dec| 21 May 
*56 62 *54 64 *5410 60 58lg 58lg] *53 65 *52 62 100 | Universal Leaf Tob....No par| 48 Mar3l Mar 47 Nov) 86 Jan 
*130 38 1*130 138 |[*130 138 |*130 138 |*130 138 |*130 138 : 8% preferred.......... 100} 134 May 11 147% Mar ii 135 Nov; 164 Jan 
*34 3810) 35 35 34 34 34 34 34 34 34 34 80 | Universal Pictures 1st vw 100} 2712Mar30} 654 Janil2|; 29 Oct} 108 Jan 
*3, s *35 7% 7% 7% #34 7g 34 34 #34 7g, 1,100 | {Utilities Pow & Light A....1 1g Mar 30 1 Jan 7 3, Oct 4% Jan 
ae * Dy 34 * 3 * by 34 dy 5g *5g 34 100 , Vadsco Sales......... No par 5g Jan 3 llg Jan 10 5g Oct 25g Jan 
*16 2010] *16 20lo] *16 2010) *16 2010] *16 2010] *16 2012 b ,. _.. Seenpeeeggae 100} 16 Mar26} 25 Jani17/| 16 Oct] 5812 Jan 
15 1514] 15 15igh 15 15 153, 16 16 16 *15 1573, 1,400] Vanadium Corp of Am.No par| 1112Mar31| 20% Jan 12 91, Oct] 393g Mar 
*20), 20: 2010 214%] *20l2 21 7201, 201] *19i2 2034] 1912 1912 700 | Van Raalte Co Inc........- 5| 1414 Mar31| 223% Feb 15 144, Oct) 4453 Jan 
*34 35 *333, 35 *333, 35 *333, 35 *333, 34le] 333, 3334 100 | Vick Chemical Co........-- 5| 301gMar30| 42 Jan22 35% Nov; 47 May 
*15 5lo| *143, 15le} *141, 15 1410 14lo] 14 1414] *14 144 500 | Victor Chem. Works----.--.-- Mi 86 Bee © ARE Ee cacocecsl s4encse< 
*Zlo 38. Blo = Blo] *33, 0 Bg 33, - 33g 34, 34 33g 33g 500 | Va-Carolina Chem....No par 23%, Mar 29 553 Jan 21 23g Oct}; 12% Apr 
*2] 223,) 21 21 *205, 22 211g 21lef 2lle ile} Ole 21 500 6% preferred.........-. 100} 15% Mar30| 321g Jan 21 181g Oct} 74%, Apr 
*108 4g 1084, 10844 *10910 112 |*110 112 Ja110 110 110 110 30 | Va El & Pow $6 pref.._.No par| 105 Mar30} 11012 Mar19/}| 105 June} 115 Feb 
*2 274) *21 27g} *21y 0 Q7yl Qty 21g] *# 21g D7 214 Qty 50 | Virginia Iron Coal & Coke_100 15g Apr 13 412 Jan 20 3 Dec} 12% Jan 
4 i) *7 Sig} *7ig 87g] *7lg 77 7 Zig] *71g 77 80 5% preferred__....-.-.- 100 514 Mar 26} 15%, Jan 11 8 Oct] 37 Jan 
*110 13 1*110 113 [*110 113 |[*110 113 |*110 113 [*110 113 | _} Virginia Ry Co 6% pref...100} 100 Mar29) 1207, Feb 26|| 113 Dec} 135 Mar 
*41 4710] *42 4714} *42 4719] *42 4710} *42 4712} 42 42 30 | Vulean Detinning~....-..- 100} 37 Mar31| 57 Jan10 50 Dec| 98 Mar 
*116%, LIS |*116% 118 [*116%, 118 |[*1164, 118 |*116%, 118 |*11644 118 < Profetred.......cscccoe 100} 11714 Jan 11] 11812 Mar 21|} 117% Feb] 12212 Jan 
*lix lp Cec) he Oe ©) he ee c) ns oP C) ee Oe 100 | {Wabash Railway.......-. 100 1 Mar21 253 Jan 11 2 Oct} 10!g Mar 
2% ie 24, lol *24, lof *23, Qlo| *23, Qlo| *23, le 300 5% preferredA.......-- 100 15g Mar 23 41g Jan 11 2! Oct) 18% Mar 
*)iy ig} *15, Zig} *15g Zig] *15g 2g] *15g Zig] *15g  Qlg . 5% preferred B._..-.-.-- 100 llg Apr 22 33g Feb 4 2's, Oct] 16 Mar 
675 673! *63 7 67, 67! *63 7 7 7 *63, 7 600 | Waldorf System.-....-. No par 534 Mar 31 814 Jan17 653 Dec! 1953 Feb 
*16 71g] *1615 17 | *16!g 17 161, 161] 161g 161s] *15%4 16 200 | Walgreen Co-.-.--.--- No par| 1514 Mar 29 ths Jan 10}; 18 Oct) 49 Feb 
*75 85 | *75 80 | *75 80 7612 76121 76 76 7612 78 200 44% pref with pee 100} 74 Mar 29 Jan 24|/| 71% Dec} 8212 Aug 
6 6%) 61, 63g} 61, Ble] 63g Gla] 1g Gla} Gly G14]: 3,000 | Walworth Co_...---.-- 0 par) 4\2Mar30 “ Feb 23 31, Oct} 18% Mar 
*35'5 SSI} 38!ly B8lg} *37 3712] 3714 3712) *36l2 3712} 3712 3712] 1,000 | Walk(H)Good & W Ltd No par} 30 Mar31) 447% Jan15}|} 32 Oct) 515s July 
*1S ISig] 18lg I18ig] *173, 181g 1734 18 | *174% 1734) *174% 1734 300 Preferred --...------ No par| 17%May 18} 19% Feb18}} 17 Oct) 19% Jan 
*12 131 12 1W2tol *111y 12%] 12%, 12%) 12 12 *lllo 117% 400 | Ward ——s class A..No par 8 Mar26) 16% Jan 15 77, Oct; 650%, Feb 
Zl Zlo *2lg 234 *2l2 244 *2le 234 2!2 212 *2\4 212 600 i a ninaewme gees 0 par 2 Mar 26 3% Jan 13 2 Oct} 10% Feb 
*32 38 *321, 38 *32lo 337s] *325, 3344] 32'2 3253} *32 36 200 Preferred.......-.- -----100| 23 Mar31| 48 Jan18 26!2 Dec} 99!g Mar 
5 5ly 5 5ly 47g Ay 5 5 5 5 47, 47,| 4,000] Warner Bros Pictures.-.-.-..-.- 5 33, Mar 26 7% Jan 10 4% Oct} 18 Jan 
30 30 *281, 34 281g 2810] *28 34 *28 34 *28 34 110 $3.85 conv pref..... No par| 20 Mar26| 40 Jani13|}} 33 Dec; 69!2 Jan 
*2ig = 24 212 22 2%, 24 2g 244 2!3 2le} *21, 234) 2,300] {Warren Bros.....--- No par 1%, Mar 31 41g Jan 13 25g Oct] 12% Jan 
*5, 10 *5 Ylo Sig Slg] *8lo 0 Glo] #844 Gla} Blo 8g 100 $3 convertible pref..No par 5 Mar3l| 13!2 Jan 13 9 Nov) 35% Jan 
*2] 23 *211, 2210] *211, 23 23 23 23 23 *21lo 2314 200 | Warren Fdy & Pipe....No par| 1614Mar31| 241g Jan 14 16 Oct} 46 Nov 
is 13 | 12% 14 1°18 41 412) [66 ms | CUS 127, 127% 300 | Waukesha Motor Co--.-...--- 5| 11 Mar30} 1712 Jani17|} 11!g Oct) 38% Feb 
oS. 221; 2210] 221, 2214] 23 23 22 22%) 22 22 1,300 | Wayne Pump Co....------ 17 Mar30} 29% Jan17|| 20 Oct) 50% Aug 
*l5g 17] *15g, 7%] 138g 2 *15g 17m] * 15g) 7g] * 15g 178 ... | Webster Eisenlohr---.-.. No par 114 Mar 26 3 Jani12 2!3 Oct 9% Feb 
*1ig llol *Ilg  Ilol *1lg lol *2lg lol *1lg Ale] *2Ig Leal _- _ | Wells Fargo & Co.-_-.------- 1 1lg Jan 3 llg Jan 28 1 July 24 Jan 
*302, 32 30 3010} *30 «=. 332s]: *30ly = 32 | *30lg 32 | *30le 31le 200 | Wesson Oil & Snowdrift No par| 2514Mar31/ 357, Feb 24|| 23! Oct] 56 Mar 
*74 77 *74 77 *74 77 *74 76 *74 75 *74 75 ca $4 conv preferred_..No par| 71 Apr 8| 75 Jan24 73\g Nov] 84l2g Feb 
*781, &S *781, 85 781, 784] 79 79 7812 7812! *78l2 85 40 | West Penn El class A._.No par| 70 Apr 1/ 102! Jan 3 84 Oct) 108 Aug 
*90 43 92 92 91 91 *90 93 909 90 | *89 91 120 7% preferred...-..- ----100} 831g Apr 1| 102g Jan 3]} 88 Oct) 109 Feb 
79 «679 79 7912] *78l2 8012] *784, S212} 79 79 7912 7912! 70 6% preferred......--.- 100} 74 Mar29| 97% Jan 3)/| 76 Oct) 103 Aug 
*120 122 1120 120 |*120 121 120 121 121 121 '*120 | 50 | West Penn Power 7% pref.100! 116 Mar3l1! 121 Feb 1 1714 Oct! 12312 Mar 
*114%, 117 |*1143, 115 | 115tg 1151g]*115tg 117 [*115'2 117 |*115'2 117 10 6% preferred....---.--- 100] 11112 Jan 6] 11612 Mar 24 1012 Apr] 11512 Jan 
*14 i4tol 14ly 14ty] 14g 14ig] 141g 1444) cidty 144g] 141) 1435] 3,900 | Western Auto Supply Co.-.10) 13 Mar30) 19 Feb 23 141g Dec] 2912 July 
*3ig Bly Big BIg] *Bly BA 31,0 BN] FBlg BM 353-35 500 | Western Maryland. -.---- 100 25, Mar 31 413 Jan 10 25g Oct; 11% Mar 
5ig Slo} =*44; 9 *4, 9 *5l4 9 *514 9 *514 9 100 4% 2d preferred...-.--.- 100 3 Mar25 9 Janil0 5ig Oct] 23!g Mar 
*} lig} *] lis] *1 lig} *1 lig 1 1 7% 4 200 | Western Pacific. ......-.-.- 100 12 Mar 23 15g Jan 11 1 Oct 4% Mar 
*}2 2! 17% 17s 144 133) *13, Jig} *143, lg] *13, Dig 200 6% preferred_....--.-- 100 11g Mar 18 314 Jan 11 1lg Oct} 1114 Mar 
214; 22 205g 2115] 205, 21 21 2ilo} 21 217%) 211g 2114) 2,800 | Western Union Telegraph.100| 1612Mar31| 28 Jan10|} 221g Dec] 8312 Jan 
21 Z2iig) 21%, 21! 21 2iig} 2i'y 2134) 21 21 20 2010} 2,300] Westingh’se Air Brake.No par| 15% Mar31| 2712 Jan 15 17% Oct] 57% Mar 
76 785s] 76ly 783] 751, 777] 78 793;| 761, 7834) 75le 771s} 23.600 | Westinghouse El & aS .---2 61%, Mar 31] 109% Jan15|| 87!g Nov! 16753 Jan 
*11S 123 | 118 J18 |*118 120 |*118 123 | 120 120 | 122 122 50 lst preferred. ....------- 103 Mar31] 140 Jan27|/ 113 Oct) 170 Jan 
*14. «15 «| *14'g «15 141g 1419} 141g 1433] 143g 1419] *143, 15 600 | Weston Elec Instrum’t. No oar 91g Mar30| 171g Jan15|| 10% Oct] 30%, Jan 
*311, 35 | *31l; 35 | *314y 35 | *B1ly 35 | *31ly 35 | *3114 35 a I No par| 311g Mar28| 32%, Jan 5|| 31l!g Nov| 39 May 
*11% 13lo] *121y 131g] *11% 1344] *1212 1314] *1212 1314] *12t2 131, Westvaco Chior Prod..No par} 10 Mar31| 1513 Jan18|| 1 Oct} 27% Feb 
*25iy 2534] 25g 25lg] *25 253) *25 26 | *25 26 2512 25le 200 5% conv preferred ...--- 30} 20 Mar3l1| 227 Mar 9|| 211g Dec] 34% Jan 
*60 105 | *60 105 | *60 105 | *60 105 | *60 105 60 ~=—-60 30 Wheeling & LE Ry Co..--100} 60 Marl9} 60 Marl9|| 70 Dec} 115 Apr 
*79 110 | *70 110 | *70 110 | *70 110 | *70 110 | *70° 110 y Sent OEE. ocendeuanee 100} 65 Apri2| 90 Jan 90 Dec} 126 Aug 
*17%2, 18 17io 175s) «17 1714] *175g I8lo} 1753 1753) 1714 173 700 Wheeling Steel Corp...No par| 141gMar26| 27% Jan 12 19 Oct} 65 Mar 
*75 90 | *75 100 | *75 100 | *75 100 | *75 100 | *75 100 pe Preferred........------ 100] 75 Mar29| 95 Jan 4/| 75 Nov| 126% Aug 
*45 49 *45 49 *45 49 *45 49 *45 49 *45 49 “ ¥ $5 conv prior pref...No = 45 Apr 4| 59 Jant4 55 Dec) 90% Aug 
*13 15 “13 15 | *1345 15 | *13%, 15 | *13lg 15 | *134 15 | _- White Dent'l Mfg (The 8 8) .20 12 Mar26) 15 Jan13|| 141g Oct] 2312 May 
se Rl» 734 734 734 734 *8 Ry 7% 772 75 7%, 1,006 | White Motor Co...-...---- 61g Mar 31 131g Jan 12 6 Oct] 33% Feb 
g & *71, 8 s 8 77, Zig] *753 8 419 Tie 500 | White Rock Min Spr ctf No par 7ig Apr 6} 11 Jan21 8lg Oct] 187, Jan 
13 13,1 *J15 13,) #41 13,! *]15 134 15g 15g! *# 15g 134 400 | White Sewing Mach...No par 114 Mar 31 3 Jan22 153 Oct 6% Mar 
#1215 13 13 13 | #113, 13 | #12 13%) #12 13 | *115, 1312! 200] $4 conv preferred...No oe 8% Mar31| 21! Jen24/j; 11 Oct) 46's Jan 
*2i, 2lo| *2ig lo} *2ig lol *2ig 23g] *2ig 2agl *2ig Dag) __ _ | Wilcox Oll & Gas.....-.---- 15g Mar 30 2% Feb 25 1% Oct 614 Jan 
*]oy 184 ee co ee ce Co) ne 7 es 800 | Willys-Overland Motors... -- 1 l5gMay 4) 8 Jan 7 2 Dec}  5iz Sept 
*41, 43 41, 414 41, 41g) *41g 414 41, 4lg) *4 4 300 6% conv preferred... -- 10 41gMay 12 673 Jan 10 4% Dec} 12 Sept 
*3ig 4 4 4 37, 3%. 4 4 4 4 *37, «4 500 | Wilson & Co Inc...--- No par 3 Mar24 5% Jan 6 4%, Oct} 12% Feb 
*387,% 43 *3B6lo 417%] *3612 40 *371g 417! *36l2 401g] *37 417 tid $6 preferred_.......--- 100} 32 Mar30| 60% Jan 21 49% Dec) 91% Mar 
13!g 13le] *125, 13le} 1314 134] 131g 13te] 12%, 1244) 1212 127% 900 | Woodward Iron Co.-..-..--- 10} 101g Mar29|) 19% Jan 17 101g Dec| 13% Dec 
43% 44 433, 443;]) 433; 441 433, 441;]) 43l2 441g] 44 4410, 13,800 | Woolworth (F W) Co.-..--.- 10} 36 Jan 3) 443;May 16 34 Deo} 65%3 Jan 
16% 16%) 161, 16%] 16 16lo] 16lg 16%) 15%, 16 | *15', 15%) 1.700) WorthingtonP&M(Del) No Fe! 1144 Mar29| 20 Feb25 12 Oct) 47 Jan 
*53%% 62 *52lo 62 | *52le 61 *52lo 61 *51 61 *51 61 wh Preferred A 7%-------- 100} 42 Mar29| 66 Jan25j| 54!g Oct} 11212 Mar 
*31 32 *31 32 *3) 32 *31 32 31 3112] *28 31%, 200 Prior pret 444% series...10| 27 Mar28/ 385tg Feb 24|| 34 Dee 
*38 40 391o 39le] *3712 39le] *3712 40 38lo 3812) 37 37 300 Prior pf 44% conv series.10| 28!4Mar30}; 46 Jan 10 39% Dec} 54 Nov 
83 S53 3 85 83 83 84 85 84 84 83le 8&5 170 | Wright Aeronautical...No par| 5512Mar30) 94 Jan 10 38 Oct} 128 Mar 
*6S 697%) *68 697%) *68 698) *68 6931 *67!2 6971 *67l2 697% ___. | Wrigley (Wm) Jr (Del).No par} 6114 Mar31| 697gMay 12 58lg Oct] 76 Jan 
*26 2s *2610 281g) *27 2714] *27 2712) *27 28 *27 2712) ______ | Yale & Towne Mfg Co.--.- 5} 20% Jan31| 2914, Apri18|| 21% Dec} 62t2 Jan 
1% Tide} diy Ddto} Tty TL5y] 114 1d5yf 111g T1l2} dh1g 1154! 11,800] Yellow Truck & Coach cl B.-1 8% Jan 3) 15'g Jan 21 71g Oct; 373, Feb 
“7S Sf 79 #79 79 79 | *76 80 | *78 80 80 Sills 90 Preferred...----------- 100} 71 Mar30} 93 Janlilj} 68 Dec} 142 Jan 
*13 13i2} 123; 13 *125g 1343) 13 13 *125, 1312} 1212 1253} 1,200] Young Spring & Wire..No par 92g Mar31; 18% Jan 10 121g Dec} 465s Feb 
30% Slisl 30% 31%] 30le 30%) 31 311] 30!2 3133] 30ls 3034) 5.000] Youngstown S & T....No par} 24 Mar30| 43% Jan12/| 3412 Nov) 101% Mar 
*66 S5 *66 85!s| *66 75's] *66 75x) *66 75181 *66 751g A 5%% preferred....-.-. -100| 6214Mar31| 75 Jan26 70 115 Jan 
*15 15 143, 15';] 1453, 1453] 147% 14%] 15!g 15's 1412 1412) 1,300 Youngst’wn Steel Door. No par| 1lleMar29| 22tg Janl10}} ~.....---| -------- 
*1 11 Lilo Idle} lly Ddtof *20'g T1tef 11 11 10°83 1044) 800 | Zenith Radio Corp....No par 9 Mar3l| 17t¢ Jan12 117% Det 43% Aug 
+37 27 *25y 37g! *35, 37%’ *35g 37, 35g «35g! #31n 35g! 100 | Zonite Products Corp. .-.- .-1 23, Jan 3 53%,;Mar 7 2tg Oct 944 Jan 
* Bid and asked prices no sales on this day. : In receivership. a Def. delivery New stock. rf Cashsale. z Ex-div. y Ex-rights. 4% Called for redemption. 
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NEW YORK STOCK EXCHANGE 
Bond Record, Friday, Weekly and Yearly 


NOTICE—Prices are “and interest”—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the week's range, 
unless they are the only transactions of the week, and when selling outside of the regular weekiy range are shown in & footnote ip the week in which they 
occur. No account is taken of such sales in computing the range for the year 












































BONDS 
Y. STOCK EXCHANGE 
Week Ended May 20 


Interest 
Pertod 


Last | 
Sale | 
Price 


Friday , 


Week's 

Range or 

Friday's 
Bud & Asked 





U. S. Government 


Treasury 4%8..-Oct 15 1947-1952 
Treasury 3%s8..-Oct. 15 1943-1945 
Dec. 15 1944-1954 

Treasury 3%s..-Mar. 15 1946-1956 
Treasury 3%s..-June 15 1943-1947 
. 15 1951-1955 

15 1946-1948 
15 1940-1943 
15 1941-1943 
15 1946-1949 
15 1949-1952 


15 1944-1946 
15 1955-1960 
15 1945-1947 


Treasury 3%s...June 
Treasury 3%s_.-.Mar. 
Treasury 3\s...June 
Treasury 3s... Dec. 


Treasury 34e8..-.Apr. 
Treasury 2%8_..Mar. 
Treasury 2%8_..Sept. 
Treasury 2%s...Sept. 15 1948-1951 
Treasury 4 pat eng 15 1951-1954 
Treasury 2%s8_..Sept. 15 1956-1959 
Treasury 71° Bas. 15 1949-1953 

Dec. 15 1945 
Treasury 2s 


zag 
K4 





Federal F Farm Mortgage C 
Ks 


. 16 1942-1947 
a = es 
Home Owners’ Loan Cor 
3s series A.._..May 1 71044-1952 
2%s series B._Aug. 1 1939-1949 
2s series G......-.-. 1942-1944 


SeZeso see Zeer s%>> 
woonDwwmOrooantoulaztoo 





107. 
106. 


105.: 


103 
143.16 


~-1118.14 
--|109.14 
-}114.4 


-j110.2 


-}108.3 


Low 


109.19 
114.10 
112.23 
110.6 
106.8 
107.20 
106.20 
107.23 
408.9 
108.3 
108.5 
109.19 
104.8 
106.6 
104.11 
103.11 
103.4 
101.25 
105.16 
103.18 


112.22 


105.30 
107.10 
106.17 
107.22 
108.4 


108.3 
109.13 
103.28 
106.2 
104.1 
103.1 
102.28 
101.17 
105.13 
103.13 
106.5 106.9 
105.18 105.29 
105.23 106.1 
*104.12105 


105.24 106.1 
102.28 103 
103.6 103.16 


118.14) 


sS 
= 
7A 


Htgh| No. 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended May 20 


| Intere st 
| Pertod 


Week's 
Range or 
Friday's 


Bid & Ask 








105. 2 107. 20 
105.21 106.20 
106.29 108 
105.27 108.9 
105.19 108.3 
107.4 108.13 
107 109.19 
101.24 1048 
103.25 106.7 
101.27 104.11 
100.26 103.11 
100.14 103.4 
99.18 101.25 
102.14 105.18 
101 103.21 


103.28 106 9 
103.4 105 29 
103.22 106.1 
102.9 104.19 


103.9 106.1 
101.9 103.13 
101.5 103.16 


Foreign Govt. & Mun. (Cont.) 


Copenhagen (City) 56 
25-year gold 4s-...- 
*CorGoba (City) 78 
78 stamped 
Cordoba (Prov) Argentina 78..1942 


*Costa Rica (Rep of) 78 

Cuba (Republic) 5e of 1904....1944 
External 5s of 1914 ser A....1949 
External loan 4s ser C.-..1949 
Sinking fund 5s-.-.-Jan.15 1953 
*Public wks 5s_.-June 30 1945 

Crechoslovak (Rep of) 88_. ---1951 
Sinking fund 8s ser B 19 


Denmark 20-year ext! 66 
External gold 5s 1955 
Apr 15 1962 


Deutsche Bk Am part ctf 66_..1932 
§*Stamped extd to Sept 1 1935-- 
Dominican Rep Cust Ad 5¥s..1942 

lst ser 54s of 1926 1940 
2d series sink fund 5s 
Customs Admins 5 Ke 2d ser. pea! 
5s 1st series 1969 
5s 24d series 
*Dresden (City) external 76_..1945 


*El Salvador 8s ctfs of wenn? 
Estopia (Republic of) 7 


High 


97%) 


95% 
82 
52 
81% 
18% 

103 % 

104 


98 4) 


101 % 
71 
74% 
74 


103% 
100 % 
96% 


95 
58 
57 
64 
58% 
60 


21% 


{ 


i 


ore 
Nore to ms 


2 | Bonds 
° | Sold 


' 
1 =m Oo 


orm 


ort 


_ 


_— 
No 


1 
nao 


~ 
o 


Range 
Stnce 
Jan. 1 


Low High | 


Finland (Republic) ext 6s 
Frankfort (City of) 8s f 6 }4s8...1953 
French Republic 7 Ks stamped _1941 
7s upstamped 19 
External 7s stamped 
78 unstamped 
German Govt International— 
5s of 1930 stamped 
*5\%s unstamped 
5s stamp(Canad’n Holder) "65 
German Rep ext! 78 stamped _ 1949 
*7s8 unstamped 1949 
German Prov & Communal! Bks 
(Cons Agric Loan) 6 }s_..-1958 
Greek Government s f ser 78... 1964 
76 BS Gis sctasnce ~--1964 
Sink fund secured 6s 
*6s part paid 


Haiti (Republic) s f 6s ser A_..- soe 
Hamburg (State) 66 946 
Heidelberg (German) extl tiie "50 
Helsingfors (City) ext 6 4s... .1960 
Hungarian Cons Municipal Loan— 
7 4s secured sf{g 
78 secured ef g 
*Hungarian Land M Inst 7 8.196! 
*Sinking fund 7 }s ser B_...1961 
Hungary (Kingdom of) 7 }4s__1944 
Extended at 44a to 97 


Irish Free State extl sf 5a 
Italy (Kingdom of) extl 7s 
Italian Cred Consortium 7s ser B °47 
Italian Public Utility extl 78. ..1952 
Japanese Govt 30-yr s f 64s. -.1954 

Extl sinking fund 5 ¥s 1965 
*Jugoslavia (State Mtge Bk) 7s 1957 
*Leipzig (Germany) s f 7s 1947 
Lower Austria (Province) 7 48.1950 


*Medellin (Colombia) 6 4s__...1954 
Mexican Irrig assenting 44s_1943 
Mexico (US) ext! 5s of 1899 £.1945 

*Assenting 58 of 1899 1945 

*Assenting 5s large 

*Assenting 5s small 

4s of 1904 

*Assenting 4s of 1904 

*Assenting 4s of 1910 large 

*Assenting 48 of 1910 small - 

¢@§Treas 6s of '13 assent(large) ‘33 

¢§Small > ] 

Milan (City, Italy) extl 6 }4s_..1952 
Minas Geraes (State)— 

*Sec extia f 6s 

*Sec extisf6Ks 
a, (City) 7s 
New So Wales (State) ext! 58. _ 1957 

External s f 58 Apr 1 
Norway 20-year ext! 68 

20-year external 68 

External sink fund 4s 

External ef 4s 

4s 8 f ext loan 1 

Mupicipal Bank ext! s f 5s_..1970 
*Nuremburg (City) ext] 6s....1952 
Oriental Devel guar 68 1953 

Ext! deb 54s_.-..........195 
Oslo (City) sf 4%e__..._.... 
Panama (Rep) ext] 5 s-_ 

*Extl s f 568 ser A__. 


—_—" Been eee =< Peeesags SN TZS 


Foreign Govt. & Municipals— 
Agricultural Mtge Bank (Cotembta) 
fund 68 1947 


onan 
at te 
‘ 
oC: 


tot 


© SMI NI. GO INS BS 
RS 
mr 


ee 
“IAI 3 OO 0D 00S 


ARARBWRI]S 
eK 


Ne 


*Antioquia (Dept) coll 78 A...1945 


*External s f 78 series C 
*External s f 7s series D._...1945 
*External s f 7s 1st series... .1957 
External sec 6 f 78 2d series. 1957 
*External sec s f 78 3d series. 1957 
Antwerp (City) external 5s. ...1958 
Argentine (National Government)— 


1971 
8 f ext! conv loan 4s Feb_...1972 
8 f ext) conv loan 49 Apr....1972 
Australia 30-year 5s 195 
External 58 of 1927........1957 
External g 4s of 1928 
Austrian (Govt’s) s f 7s 


*Bavaria (Free State) Shh. --- 288 
Belgium 25-yr extl 6s 194 
External s f 66 19 
External 30-year s f 78... . -1955 
Bergen (Norway) extl a f 58..1960 
Berlin (Germany) 8 f 6}48_...1950 
*External sinking fund 6s___ 1958 
*Brazil (U 8 of) external 8s__._ 1941 
*External s f 6 es of 1926... 1957 
External s f 64s of 1927_. 1957 
*7s (Central Ry) 195 
Brisbane (City) « f 5s 
Sinking fund gold 5s 
20-year s f 68 


*Budapest (City of) 68 196 
*Buenos Aires (Prov) ext! 68.. 1961 
*6e stamped -196 


. 
is) 


S 


ex 
a 
. 


ceocoueur OP 
PN 


o 
x 


ag2 % 


2 
— 
s 
XK FRAKSKAKKK 
x 
2 


92% 
83% 
83 

104% 

104% 

100% 
33 


7" 





oa 
uZzepaZ “>>> CCcepys 


we ZnuOrZ 
Oud 


22 
104 
103% 
111% 
100% 

21 

20% 

15% 

12% 

12% 

12% 

99% 

99% 
101 


>> ZZuuw 
Oh eee 
“Tho OW DO 





3 
Zerreepzseers 
Cr wmVoOooUDoOalumpP 


OroZrungo2z 


*13 
*65 
66% 


*65 


< 
Loz ae suZS-% p>> 


eu Zo 





Zu uw ZO>PaPDad 
+ ha Gat 
' ‘ 
! oo: 


Pee! 
Ouu: 


y 3s - 
*Carisbad (City) sf 8s. 
Cent Agric Bank (Ger) 7s_. 
¢Farm Loan s f 68__July 15 1960 
¢Farm Loan e f 68____Oct 15 1960 
§*Farm Loan 6s ser A Apri6 1938 


*Calle (Rep)—Extl s f 7s 1942 
External! sinking fund 6s8___1960 
*Extl sinking fund 68...Feb 1961 


*Exul sinking fund 68__Sept 1961 
*Externa! sinking fund 66__ 1962 
¢Externa! sinking fund 68... ‘— 
*Chile Mtge Bank 6 Ks 
Sink fund 6%s of 1926 





ZZ00ZmPU>OnmPerorz.un 


960 
Chinese (Hukuang Ry) 56... _1951 
*Cologne (City) Germany 5 s_ 1950) 
ers oy 5 peatee of)— 
*6e of 
68 a 8 ry} gold 
*Colombia Mtge Bank op---2 
Sinking fund 7s of 1926. ...1946 
Sinking fund 7s of 1927....1947 


*Pernambuco (State of) 7s... 1947 
*Peru (Rep of) external 78. . ..1959 
Nat Loan ext! s f 66 Ist ser... 1960 
*Nat Loan extis f 68 2d 7s 


*Stabilization loan s f 78._..1947 
*External tink fund g 86....1950 


— i 3 mm Ob ~“ Oo 
azZ>pe> ZoSEpccggzoupzy>czecccng> Ee “ZPss2ss- 2 
a] i) 
eoreeg Pe Prt POR ors | 


FZDUO DOM ZODOZmme FP OZOOuMUUHUuPZO 


«o00008Nn2 


















































For footnotes see page 3309 
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ew York Bond Record—Continued—Page 2 
“+ BONDS ze — svect's 3305 
, STOCK EXCH $ ange or Ran > —— 
Ly B po ANGE =b| Sale Friday's 3y poo ee Ss — jvests 
S| Price |Bid & Asti S2|| Jan. 1 - ¥ STOCK EXCHANGE |3§/ Sae | F moor 13. Range 
ornaretsn Govt. & Munie. (Conci.) ove eek Ended May 20 ES) Price | aia > to §5 = 
‘orto Alegre (City 01)8s..- High| No.\||Low H 2) an. 1 

pce loa 768 Oa 3 — rae To | EY 114 Belvidere Delaware cons 3}48..1943|5 J ae Htgh| No.|\|Low =Htgh 

Prussia (Free State) ext 6948-1961|M 8 74%] 69° «74au| 5 Pa toe ee ee Coes Sider 1e8i13 Bl aaicl aaiz “saul “all “au “ae 
¢External s f 68------.---- sala Ol zai) ot OM) OCS 19 22% pw Laney Egg 6}48...-- 1959 F Al 273, 28% 2834) 2)| 26% 29 

Queensland (State) soars se-eale ol el 2 4201 oll anees ban Bertin Etec Ei @ Wada dius Tesla O.7*] ongne | 3754] I] 208 38% 
25-year external 68. -----.- 1941}A | 10633] 106" 107 "| 21// 10256 10854 | Beth Steel c El & Undergr 6348 19564 © tee oe | 

¢Rhine-Main-Danube 7s A-...1950|M $/__ 106 = 1064] -6}} 103% 10945 Cons mtg 44s ser D..1960|\J J] 10414] 1033, -.-|| 22% 28 

*Rio de Janel Ci ; *28 lk 39 e 3%8 series E_____1966/A rt t+, 3% 1043 65 99% 104% 
*Ext! sec oss a Gt Sh. -- oO}. *3 69 a o. 3348 8 f conv debs 1952/4 , Bi 98\4| 274|] 9246 9834 

eee wee we eeee = i> ‘ - MOP S22 Se 924 ( ( aR 

ee ee o— 1953|F A 7% 7% 7% 23 5% 10% | Big Sandy Ist 4s eon ip 9 11 121 396 82 92% 

eocecececce ‘ B oe ee Se eee 
ens Ne © tease ee papetadeeapataite soa : ys 9% 9% 5 7% 13 pong igh Ist 58 A C....1967|M S$ > 10454 107% 
{| $78 extl loan of 1926___.___-1966|M N 74| 29]| 6 10% | . Istg4 oy | aia 1955/4 N oe 1 a 
7s municipal loan.........1967|3 D 8% 81, 2 5% 10% | teB & $540 series JJ. ---_-- -196 961|A O , 32 4|| 23% 45 

Rome (City) extl 68-.------ 1952\|A O 8% &% 1 6% 10% Drookinn, C Y Air Line Ist 48 1955|)F A one 29 44 5 22% 41 

¢Roumanis (Kingdom of Sa. seam al Cou) oe, S91 241 Suc oo Brooklyn City RR lst Se. -. . 1941|J J 43 rir 5% 12 

¢Saarbruecken (City) 68-.....1953|3 J 34] 22% 24 3511 20% 38 Bkiyn Manhat Tr mtge 3{8_.1966/M N| 10514] 105: 45%) 6]) 30 4534 

serten G se me P/atS | ot | RR Se om HE SS] vobse sme] all aah, 1053 

ee ide Pl ee con 5a_1 mM 5 Be : BE 633 
. N 844 Sl 2si| 7 11% mult 52 stamped --- on ----1Bal a = 2 ‘| 2]] 30° 30 

weeds endl lean of 198 “ $14] 22|| 55 10% | Bklyn Un Gas it cone @ baz. ipasleA Ni 72 tr | all “80 “78% 

i... 1086/3 Jj......| #14 17 13% 17 Ist lien & ret 6s series ree 47 ieee Bs 10854 
Spon eceecseooooosceo ‘ P > 99 3% aQ03 ¢ 

see ext! Dollar lonns222272-1p68|3. 3 v Tact al Pek tase | ak he rte eres rm cre sis] il] 62, 7B 
ee 1968\J J : rown Shoes fd Teer 85 843 RE 31 

Secured s f 7s.__.....- ~-=-- 8% 8%} 14 % 411 Butta 8fdeb 3%s-__-...- 1950/F A 4 6%) * 78% 95% 

ogason State Mige inst ¥e.2..1946/3 BD)? *| od! oni] 14) 85 OOM | Sar tas Bae Dio ee Gees 106%% 107%] 101] 10546 107%4 
¢Sinking fund g 6 }48----. 1946|3 D _.| *25% 27 {-- 23. 25% te Fe Fg 3348 series C_.1967/3 D #1083 11134] 74)] 110 111% 

Serbs Croats & Slovenes (Kinga an 251%. 24 26 t§eB tts consol 4 4s__1957|M Ni __ ois 106 107 
¢8s secured extl-__. 962M NI 25 RO tecets Mer ist & call Gs 1006 AO 25% 26 211} 16% 44 
ofoentae Base eal... ‘iideipieedisic: M 35 29% 8635 53l| 20% 35 tB rag, vee a of deposit .......- ops 5% 834 6 7% 10 

cqgaen Theee ah cantante Dt] 38% SANs] oul Se ei ee ae "geen POG, mae ed 

Spans (Ons ettiee aan A 45 | 45° 45 | 2] 41% 60% | $Bush Leen are aie Be 26% 42° 

1 4 - - 25% i 2 i a tate dial 7 E . w78 6 
ee = ions; 03° | ~aal] 8046 104% | {Cal Pack conv deb be..-2222 1960]A Ol. | sexx d0x¢{ 171] 79° 98 

Taiwan Elec Pow sf 5 4s-.-.-..-- 1971/3 3). : Canada Sou eb 5s. ...-..- 1940/3 J] -|*10115\, 102 . 9 93% 

Tokyo City 5s loan of 1912 ‘ 50 sl] 14]) 48% 60 cons gu 5s A.-_-- 1962|A O : 2 102 104% 
External s f 5s guar aeneees 2 44%] 444% 44% 1 40 50 Canadian Nat 85% 88%] 15 80 109 

Uruguay (Republte) ex exti oo°-- saan FA 54 52 54 18 47% 60% Gasman a = 4%e__....1957|3 Jj 115 1147 115 1¢ 
External s f 6s._-_- 1960|IM N|_ a: *43 46 41 64% G teed gold 5s....July 1969|J J} 117 116% - 6}} 111 115% 
¢External s f 66_---.------- MN 43%] 43% 45%] 23]| 38% 64 premise gold 5s..._- Oct 1969|/A O +i 117%] 15} 114% 117% 
34 4-44 % an read) -27771970|M NN 43% 4344 44%| 7] 40% 63% eee ee one : Al_- 11956 12014 20 117 131 

% ext readj._--.-1978|F A 42%] 24)| 37% 63 Guaranteed gold 434 ~_— 55/3 D|-- 11754 11754 , 
3 34s ext! readjustment___--- --....| 42% 42%) 11] 38 50 Guaranteed gold 4346. - - - Seee Aliigicl tices tEZ26] oil tages aanee 

Venetian Prov Mtge Bank ta: 10634 g|------[----- 383s]----]] 3834 2% Canadian Northern Gob dite iosala 31 i ey tere tise fo iit” Gee 

Vienna (City 68 in as aa 2 MN “ = = 70 67% 67% Canadia P. ern deb 6 4s-..1946 J J 124% 124% 4 v 8 ° 111 115% 

¢ Warsaw (City) external 7s_--- , 214% 22uI 13) 2141 n Pac Ry 4% deb stk perpet\J_ 3] 79%] 78», 1244] 3} 12046 125% 

Yokohama (City) ext! 68 eae o- 45 45 3 40% . — trust 4s____.._.....1946/M §$ 07 y oon 794 65 73 89 

baenne 1J D. 56 56 | 3il 683% 65 Ty Sy ee ot J 112%, state By 4 it isc 10334 
| Collateral ios _. 19543 Dl 98%, 985, 99 20 
RAILROAD AND INDUSTRIAL $oCar Cent let guar 48... 1949/33}. 9254 93%) 25 86% |90 
‘aro Clinch & Ohio Ist 58._... *36 36 

t$*Abitib! Pow & Pa oy yyy Bono Baas . -----.| 993 99% 5! i 17H 

Adams Express coll oP se S.. Per 1,2 45 45 7 37% 62% c . 99% 98 100 25 94% 108 
Coll trust 48 of 1907. 22221947|3 D _~ | Sax 95° | Gare a Adir let gu gold dan. ioel|F Al | «35° 9a 5|| 8016 89 

Adriatic Elee Go ext! 18. 21952) A o st 99 a9 2 98 10138 pe woe g Reed deb ie <..n D “797-1 “36 = 39 86 

a or eee *7( m7 ent Branch U P Ist g 48__-- os 76 76%4| 14\| 59 

Als Gt Sou let cone A 68.-----1948)2 Bl |eioz¢ var 75” | $eCenteal of Ga det g Now toaale Al ———_) 220 iia|----|| 30 20 

Albany Perfor Wrap Pap 68... J DO) 100 100 100 1 96 10: Consol gold 58........-.-- 1945|M N|___- 76 58 ‘ 35 50 
6a with aia, an --- Sa a 35 35 1 35 oon pe eS nh Ly deat ag hacanetil 1959/A O}_- oahe M 8% 12% 

Alb & Susq oe ----e AO| *35 37 %| - - 39 57 Chat | ge dh pots gins 1959/A O}.. 5% 5% 1 5% 7 

a eteus ae as. teal? Alaa | ex 9 «86— 90 cides h tal Den nn bib 5 DI_- “a” oan 34% 7M 

oll & conv 5s.....----- rite De 59% 66 191] 45 .---1946/3 Jj_- *, 7 -|] ecece evece 

Sido been of ST | SS) 1 Gg) Se ag i he BB a Se 
- " : 7s one 

Allegh & Weet let gu 48_- ~-ioaale 2 21%] 21% 23 iz +4 2 Ogee muge 6s .. M ; : *6 4 Hi t ll -aar> gage 

Allegh Val gen guar g 48___-_-- --|* 60 |. Il ...... ..-... | Cent Hud G & E let & ret 338. 1941|M $|__ Ft 97 %4 i 112 

aaa Vet ove guar 5 <o..-.---1 ae x 105% 105%! 91 101. 100°” Cent Hud G & E Ist & ret 348_1965|M 8} > ees 1) 58 70 
44s debentures .---1950)/A O #23% R8 80 +4 Cent II! Elec & Gas Ist 56. .... 1951/F A 90 4 108% 6 107 108% 

ais Chalmers Mfg conv 4....1963|M 8| 10674] 1052, 106%] 169|| 98 oO96 | Seana ee aan tk eis tees 5 eigns, oO) "ll sO5ag toate 

coe 16%] 105% 106%] 162]| 96 106% | Ce agains 1961/3 J 28% 29 | ‘ 3" 
nD 29 

Alpine-Montan Steel 7s----.-- 1955|M 8 - “ . = ka ae gen g 58....--.- 1987|5 3} - Bal @ a7 4 46 

Am & Foreign Pow deb 5s ; a27— a2i oll 38 100 | Central N Y Power 8%8...... 1987|J J Goes Se 34% 

American Ice 8 t deb 58... .---- rags BREE Be «PE henwcemanlad Power 3%8.----- teeta Gl iddizl ibak 1deul afl ie oe 

Amer I G Chem conv 5s___-- 1949 aie Sei” F 100 100 1 95 100 Ce: | 7 6 105%] 27|| 101 105% 

Am Internat Corp conv 5 34s.._1 N| 103%] 103% 104 72ll 9036 1 nt Pacific 1st ref gu gold 48..1949|F A| 77%] 76 i y 

Amer Telep & Teleg— — «7 941% 95 all 80 rs, Through Short L Ist gu 48.--1954)4 ° 4], 76 = 7734] 221) 65 0734 
20-year sinking fund ; teed g 5s. ---------- 1960|F Al_ : 98 1g]--- |) ----- ~~ 00 
Sice debenturans-enn--=----100)/4 8 113 | 112% 11346) 88]) 11296 11396 seCont RE & Te of Ga 1942 1087 NN na og 2 ae 

s debentures_.-.-------- tie 21, 102%4| 117], 99% 10214 | Central Steel 1st gs f 8¢......-1941 N. *5 yale “|| -22-5 -20-- 

Amer Wat Founders conv deb_1950(3 5 ++ er) ASS 0084 102% Certatu-veed Prod 630 A pi 1asiM 3 He 155 1e 112% 113% 

at Wks & Elec 60 ser A-1975|M N — 97% 107. | Champ! » anc 59% 61% 34|| 4 

Anaconda Cop Mins ' oo 92 9254) 11 pion Pap & Fibre deb 4%8'°50|M $ = 97 4 GLK CS 9 67 

sreemmccegnsiomcomtamla ost 00] 1 ads Be | “Sree a a he 10g, Ha] 08 1 

cane Alber Gane te Sl imeed 1967/ Jan} 30 | 29% 304 28 25% 31 Ret & imp mtge # ig0 oer Da_1pp6|M NN ats: 113% 113%) 22)! 18006 tt 

vinteeinescacgeme |. Bly BR | Sela rie | 2 ae 
Tie M stdesere Goeeee-- 1967/83] sis] 3s mere! il) am ado | Botts Chee ranch ioe dn toaaly 3 oe 
meester Sept 3) 8) Sah) Bc Bic | asta a ot 
eamnabed 5 . - 
¢Adjustmens goid 4s ad 1998 Be 105%] 105% 107%! 108]] 98% 110% Warm Spring V let Se. --.- 1941|M 3 *104 ee -|] cores ecece 
*Stamped 48... .-------- 1995|M N 86 86 4|| 75% 103 Chi as lt i in 
gia alaaatiae 8654 7 P ic & Alton RR ref ee %y 
pe neck + Neggagg eoccccce 1955|J D Sirs 87%) 211] 75% 103% | Chie Burl & Q— Il fee S 05° 17% 18K) 6S ee 
Gio a of 1008. 5-22---2-1988)9 DI sve] 80 ws] 1i]] 8094 104 a... 1o49|3 3] ve4] 05g ro0%| 0) 0955 11134 
eeees _P ¢ eccecceseoooeseoesce aor an’ v/a es Y 
Rocky Mtn Div ist 4a. --10esie O92 92 98 18 7K tol lst & ref 4 4s series B_-..--- 1958 Al 235 aece 95 83 92% 109 
Bh ‘on Short L ist 48- “71988|3 3 106% ine 4 28% 95% 10394 coltisueas 4 ae Be sonacoo TEES é 87] 87— 8054 Nae 1 
‘ ¢ 5% 107% 7 ; _ 5 he at 
At Knox & Nor let ¢ 64. 77..1946|3 D 103!41 lost, toss] isl] pox tta PC ee Mi he ie re i a | ee 
Au & Chari AL me asge Acsccdoaals al P55" ys 107 108 | Cuteago & Exe 1st goid Ge. ----i082|4 N 10% 10s] Sl) 78 ade 
B.....- 1944/5 3} » ae 84% 97 eChicago Great West let 4s... 68 «68 Sil 5 

Ati Coast Line 1st cons 4a July 1952/M 8| 7414) 7415 78 oa ec | Sota ie a Laat ont jaczcioolM S| is | fs% So | sill 10% a2 
Generel wattle’ 4368 4, saeele Dt) as 78. | lal Tht 8 yO ie oe ion, tout all to 18 
10-year coll tr 56_....May 1 604% 60%] 16 se ----1947}J 3 y : 

1 aN coll geld da. Oct 1oeaiMNI 67% 69 o 2 os) Seas 1947/0 3 a ee a 

Atl & Dan Ist g 48_______- rr a 54 54 5641 20] 45 76 oles & gon Ss cores A_._-.-1966|M N 4 rh ae 19 14% 
Second mortgage 4s___.---- 1948\3 3 23%] 22 24 loll 14% 31% cute gen 6s series B..May 1966|J J 54 : 4 2 7% 

Ati Guit & W 1 88 coll tr G6----1959)3 J is] 18 19%] 6i] 14 3 Coe ne mast 1ce 4940.2. 21960)8 D soo | Sil eo ease 

shove Rusorsooy deo tia. taae)} 31 205% 2) BM 8 | sce ntmautee 8 Pau oo hp ie teal fe ete 

pee 1 ie ich ub 

Baidwin Loco Works 5s et: s iad 814% 85 +Gon 4a series A. hh: 11989/5 J) 24%] 24 - 

Bait & Ohio let g 48. repr 98% 99 29ll 973% 102 Geo g 354s series B--May 1 1989|J J] “1 #294 254 37|| 20 35% 
Refund & gen 5s series A_.. 1995|J e 43 43 46%| Soll 39% 7346 siiee 44s series C...May 1 1989|) J] 23%;| 23%, 25 F ody 30 
Ist gold b= ig MHA BI Sic ne 32") 5 18K S048 | | Sen 480s series Eo<cMay 1 iewols 3] 2a] 34 33] aal] B10 aby 

f & gen Gs series C_______.1995|J DB] : 4 49%) Til] 40° 82% | teCh : 24% 25 2|] 1934 

P LE & W Va Sys ref 48... 1941|MN 21 21 24%1 6il| 17 ic Milw St P & Pac 56 A_.1975/F Al 8%] 8} oi 34% 
-<-- 38 37% « : 45 Conv adj 58-------- Jan 1 2000 s} 8% 869%, 108 7% 13% 
Southwest Div let 3 i6e 60. ...1960)3 3] 33% 3310 4 p. oat 70 t*Chic & No Ca dk , ‘ ake 33s 154 24 4% 
Ret & gee Gocertve D...-...a000Km 810° | 19 © 9 It al Mg ae ey RT nore -is-| 14 «(123 on ieee ie 
Cony 4468 ---- --5----- 1960/8 8} 19 | 19 20%) (97/| 16 38% ogan tian ean o Vea tacestesrnem i¢ | 16 ig er |e ae 
Le es ; 4 rts] See 15 5 2 

Bangor & Aroostook let Sa--- 104319, a 19 | 18% Iss] 22s]] 11% 34 Gen 6s stpd Fed inc tax. ---1987|M N Mit, bd 7 ia 
EE ket ae: ---- ee 105 peeierees = —=— ag ' 

Mo peampeds 22222221-1081|3 3] 102” | ioe loess] 34 * Ha 4 fesocured 6348. -----7-----1936)M0 NJ | Ishi 18s) 3 1s don 
ewer —dtetinni elas ae 0 108 clot & ref 430 etpd.May 1 20371" DB 10 | 10 10 2] 7 12% 
Beech Creek ire * 

Bell Telep > ap BA --2e- 1951/A Oj} | i. ; 94% >= 40 48 lst & ref 4s ser C._May 1 2037 ID 8 le ty 8% 8 7 11% 
yy F ho es B___.1948|3 J 1i173g 118941 “ial afese foe ¢Conv 438 series A........ IoQIMN| 45, 4 9%) 8) 6% IK 

C.-.------ 1960[A | i288] 125 125", 1a|| 12555 Lanse | ie Se 

For footnotes see page 3309. 
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Week's 
Range or 2 
Friday's § 

& Ra ° 








Range 
Since 
Jan. 1 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended May 20 


Bennett Bros. & Johnson t*Den & R G West gen 58.Aug 1955|F 5% 5% 54 Wo, ; ie Htah | 


*Assented (subj to plan) 4 7% 
*Ref & impt 5s ser B---Apr 1978 5x 10% 
t*Des M & Ft Dodge 4s ctfs_.-1935 

t* Des Plains Val Ist gu 448. --1947 a a 

Detroit Edison Co 44s ser D.-1961 111% 113% 

Gen & ref 5s ser E 5 107% 1°9% 
Gen & ref M 4s ser F 107 111 

Gen & ref mtge 34s serG --1966 103% 107% 
*Detroit & Mac Ist lien g «...05 37 37 
Second gold 46....<c<<-<-cs 19 20 33 
Detroit Term’ & Tunnel 4}43--1 961 94 109 
Dow Chemical deb 3s 1951 102% 105 
t§*Du! Sou Shore & At) g 58_.1937 14 23 
Duquesne Light lst M 34s---1965 106 110 
103. 108 


70 90% | 
101% 103% 
131% 131% 
94% 104 
106% 109% 
102% 104% 


Interest 
Pertod | 











RAILROAD BONDS 


Chicago, Ill. 





New Tork, N.Y. 

One Wall Street Private Wire 135 So. La Salle St. 

Digby 4-5200 Connections Randolph 7711 
N. Y. 1-761 + Bell System Teletype -> Cgo. 543 























uc OZOCnoormwed: d 








Friday Week's 
Last Range or 
Sale Friday's | 
Price |Btd & Asked 


East Ry Minn Nor Div 1st 48..1948 
East T Va & Ga Div lst 58..--1956 
Ed El Li! Bklyn Ist cons 48-_---1939 
Ed E! lll (N Y) Ist cons g 58. -1995 
Electric Auto Lite conv 48--.--1952 
Elgin Joliet & East Ist g 58.---1941 
El Paso Nat Gas 444s ser A---1951 
El Paso & 8 W Ist 5s 1965 
58 stamped....-- 
Erie & Pitts g gu 3s ser B---1940 
1940 
t*Erie RR Ist cons g 48 prior. .1996 
Ist consol gen lien g 48 1996 
*Conv 4s series A 19 


BONDS 
N. Y. STOCK EXCHANGE 
Ww eek Ended May 20 


Pertod 
Bonds 
Sold 


E 


| Interesi 





= 


Low Htgh 
t$*Chicago Railways Ist 58 stpd 
Feb 1 1938 25% part paid- ---- 
t*Chic RI & P Ry gen 48 1 
*Certificates of deposit 
§* Refunding gold 4s 
*Certificates of deposit 
§*Secured 4 4s series A 
Certificates of deposit 


a 
' 
AA 


: 
»— oo 
SCnnnndt> wmZuveOZO0Our ue OOUZPucZO 


S: rk; >; &s 
' 

Zi wn Or we 

heAan ew 


Coe e se 
' 
eocyuZz: 


Ch St L & New Orleans 58 
June 15 1951 
Memphis Div Ist g 48 
Chic T H & So’easterp ist 5s. -1960 
Inc gu 58 Dec 1 1960) 


Gen conv 48 series D 

*Ref & impt 5s of 1927 

*Ref & impt 5s of 1930 

*Erie & Jersey ist sf 6s 

*Genessee River Ist s f 68..1957 

*N Y & Erie RR ext Ist 43_ - 1947 

*10414 5 §°3d mtge 448 3 

062 : 

rts 51 29}1 100 Ernesto Breda 78 

100! ; f Fairbanks Morse deb 4s 956 

89 ( Federa! Light & Traction Ist 5s 1942 

87 x } 5s International series. ...1942 

597 35 ‘ lst lien s f 5s stamped 1 

*15 be % Ist lien 6s stamped 

106 3 4 ; 30-year deb 68 series B 

109) ( Fiat deb sf 7s 

1014 ’ t*Fla Cent & Penip 5s 

1082 83 ; t*Fiorida East Coast y wenn 

1055 , ‘ *ist & ref 5s series A 74 
*Certificates of deposit 

Fonda Johns & Glov 4s 2 

¢$¢Proof of claim filed by owner. 
(Amended) Ist cons 2-4s_~...1982 

1$¢Proof of claim filed by owner 
*Certificates of deposit 


= 
D 


Chicago Union Station— 
Guaranteed 4s 
lst mtge 4s series D 
lst mtge 3%s series E 
3s guaranteed 

Chic & West Indiana con 48. ..1952 
Ist & ref M 4s series D..-.1962 


t®Choc Okla & Gulf cons 58. --1952 
Cincinnati Gas & Elec 38. -.--1966 

lst mtge 3s 1967 
Cin Leb & Nor Ist con gu 48...1942 
Cin Un Term Ist gu 5s ser C.-.1957 

lst mtge guar 3 4s series D__1971 
Clearfield & Mah Ist gu 53. .-..1943 


Cleve Cin Chic & St L gen 4s--- aoa 
General 5s series B 993 
Ref & impt 4s series E--- "1977 
Cairo Div Ist gold 48__ -....1939 





gucccgggacs SeccSESSSccccppcESCc eS oa oe 


uZZZUePZOwenecd 


Cin Wabash & M Div Ist 48.1991 
St L Div ist coll tr g 4s 
Spr & Col Div ist g 48 
W W Vai Div let g 4s 
Cleve-Cliffs Iron 1st mtge 4% 68-1950 
Cleve Elec Illum Ist M 3%s8-_--1965 
Cleve & Pgh gen gu 448 ser B.1942 
Series B 3448 guar 1943 
Series A 448 guar 


Series D 3s guar 
Gen 44s series A 
Gen & ref mtge 4 4s series B_1981 
Cleve Short Line Ist gu 4 4s-_--1961 
Cleve Union Term gu 5s-_---1972 
lst s f 5s series B guar 
lst 8 f 44s series C 
Coa! River Ry Ist gu 48 
Colo Fuel & Irva Co gens f 58... 1943 
*5s income mtge 
Colo & South 4s series A_..-1980 


OuZuewmzZeceutd 


Fort St U D Co Ist g 4s-_- 
qFramericaniInd Dev 20-yr 7 4s 1942 
Francisco Sugar coll trust 63... 1956 


3§*Galv Hous & Hend Ist 5s A’38 
Gas & E! of Berg Co cons g 5s. -1949 
Gen Amer Investors deb 5s A. .1952 
Gen Cable Istsf54s A 
*Gen Elec (Germany) 7s Jan 15 1945 
*Sinking fund deb 6 Ks 
20-year 8 f deb 6s 
Gen Motors Accept Corp deb 338.'46 
15-year 38 deb 1951 
Gen Pub Serv deb 5s 
Gen Steel Cast 54s with warr. 1949 
3*Ga & Ala Ry Ist cons 5s Oct 1 '45 
t§¢Ga Caro & Nor lst ext 6s. .1934 
*Good Hope Steel & Ir sec 78..1945 
Goodrich (B F) conv deb 6s..-1945 
Ist mtge 4s 1956 
Goodyear Tire & Rub Ist 5s._1957 


104 


104% 


98% 


103% 103% 
103° 105!%ss 
35% 49% 


3 8% 
101% 104% 
101 104 

89 98 % 

38 

14% 

13 


78% 





84 
rts 105% 

Gotham Silk Hosiery deb 5s w w ‘46 74% 83% 

9334 Gouv & Oswegatchie Ist 5s__..1942 

93% k Grand R & I ext Ist gu g 44s_-_1941 

92% f \ Grays Point Term Ist gu 5s...1947 
105% 5M g Gt Cons E! Pow (Japan) 7s. ..1944 
109% ¢ Ist & G00 6 f O)46.cccccccce 1950 
107% 5s 
100%4| 16 ; | Great Northern 4348 series A..1961 
102% General 5 \s series B 
104%] 1 Genera! 5s series C 
General 4 }4s series D 
110% 1 General 4 4s series E 
110% } General mtge 4s series G_...1946 
lll \& y 
112% ¢ y Gen mtge 3%s series I 
108 Sil 105 08 *Green Bay & West deb ctfs A 

% 
106% *Debentures ctfs B 


Columbia G & E deb 5s...May 1952 
Debenture 58 Apr 15 1952 
Debenture 5s Jan 15 1961 

Columbia & H V Ist ext g 4s. ..1948 

Columbus & Tol Ist ext 48....1955 

Columbus Ry Pow & Lt 4s....1965 

Commercial Credit deb 38...1951 

1942/3 

Commercial Invest Tr deb 3 4s 1951 

Commonwealth Edison Co— 
lst mtge g 5s series A 
lst mtge 5s series B 
lst mtge g 4s series C 
lst mtge g 4 4s series D 
lst mtge g 4s series F 
lst mtge 3%s series H 








>ZuPess Be eee eee reac &Z2ze° 72 >2°E°%> 
erOueCnZO0Ouenr ue rPeZOcuPr TO Zu 


102% 63 
93 48 
&3 
73 3 4 
76% 
89% 
$2 
70 
60 - 
9% 


uw SOZPOu.OZ 


a 
x w 
we Ce Cs at ee ee See HES BQO Pee anyZs-eeqep ze 


fee ee be ee te 


= 
eo 
oc 


Conn & Passum Riv Ist 48. ...1943 
Conn Ry & L Ist & ref 44s__-.-1951 
Stamped guar 4s 
Conn Riv Powsft3%sA 1961 
Conso} Edison (N Y) deb 3s. yee 
3%s debentures 
3 448 debentures 
*Consolidated Hydro-Elec Works 
of Upper Wuertemberg 7s--..1956 
Consol Oil conv deb 3s 1951 


wOOrucdOmeO0u 


102% 107% 
100% 101 

107% 108% 
107% 108 4 
104% 108 

100 105% 
97% 102% 
9944 102% 


20% 24% 
92% 101% 


Greenbrier Ry lst gu 4s 
Gulf Mob & Nor Ist 5s a... 
lst mtge 5s series C 950 
Gulf & SI 1st ref & ter 5s Feb 1963 
Stamped 195 
Gulf States Steel s t 4s 
Gulf States Util 4s series C__..1966 
10-year deb 4s 194 
Hackensack Water Ist 4s 
*Harpen Mining 6s 


105 


Hocking Val Ist cons g 4%s___1999 
Hoe (R) & Co Ist mtge 1944 
$$*Housatonic Ry cons g 58. -.1937 
Houston Oil sink gund § 4s A.1940 
Hudson Coal Ist s f 5s ser A. ._1962 
Hudson Co Gas Ist g 5s .-1949 
Hudson & Manhat Ist 5s ser A_1957 

*Adjustment Income 5s_Feb 1957 


Illinois Bell Telep 334s ser B_.1970 
Illinois Central Ist gold 4s____1951 
Ist gold 3s 19 

Extended Ist gold 3s 

lst gold 3s sterling 
Collateral trust gold 48 
Refunding 4s 
Purchased lines 34s. ee 
Collateral trust gold 4s 
Refunding 5s 


% A 

Cairo Bridge gold 4s 
Litchfield Div 1st gold 3s_- 
Louisv Div & Term g 3}43.-1953 
Omaha Div Ist gold 3s 951 
St Louis Div & Term g 357771981 

Gold 3 \s 1951 
Springfield Div Ist g 3%s___1951 
Western Lines Ist g 4s 1951 


t*Conso!l Ry Sea-conv deb 48..1954 10 17% 
19. 


*Consolidation Coal s f 5s 23% 
Consumers Power 3%s.May 1 1965 *120% 
lst mtge 3s 45 

l 4 34 


lst mtge 3s 
Container Corp Ist 63 


Crane Cos f deb 3 Ks 

Crown Cork & Seal s f 4s 
Crown Willamette Paper 6s- ..-1951 
Cuba Nor Ry Ist 5s 1942 


Cuba RR Ist 58g 195 
748 series A extended to 1946_-- 
6s series B extended to 1946 

Dayton Pow & Lt Ist & ref 3 4s 1960 

Del & Hudson Ist & ref 4s 

Del Power & Light Ist eewemeee J 3s 
Ist & ref 4s J 
lst mortgage 4s 

Den Gas & El Ist & ref sf 58...1951|M N 108% 106% 10834 
Stamped as to Penna tax....1951/M N 108° 10734 10834 

3$*Den & R G Ist cons g 48___.1936|3 J ‘ ‘ 1234 8 15 
§*Consol gold 4s 1936/3 J 16 10 16 


109% 





i] 
Poem we seqnee see ese oecee Bo SSC ESSS ete 


COOw Cen ZrevrzzzzZen ena 

) oH w 
BeUaMGCEaZZoEpDEpce> PRS SSPCeep yoo opp ee 
PueePucOrPZZueZOnOr.wO OF ZO2ZZOur~ 0002.2. 002 



























































I) For footnotes see page 3309 
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BONDS Eay| Friden) Week's = 1 Pride 

N. Y¥. STOCK EXCHANGE | 3%! sai mee las Range BONDS sy 1 gers 

" : s , A) : > = . ‘ Last Range or 
Week Ended May 20 EE) Sale | Friday's | &3 Since N. Y. STOCK EXCHANGE | $= geor | 3 Range 

id & Asked) =|} Jan. 1 Ww May 20 #5} Sale ro = Si 

a eek Ended May 20 Sc] Price | Bid Asked $5 — “ 

il Cent and Chie St L & N O— —- Re Pa pear age 
Joint Ist ref 5s series A-..--1963|J DB} 34 | ; anila Elec RR & Lt s f 5s...1953|M S ‘ a1 oe 

- 34 383 48 eo ———e *80 

aan get gues C-ss=v toga O|_™ | 3s, 9%] 43) 38 gg | Mtge Gout Linen ae---1sag S|] as a a me 

Ind. Bloom & West isi ext 42--1940/4 0 107 "| 1067 107%] 17|] 10696 107% | ¢Man G B & NW ist 3348---1041 iE Sete _~ oa 2 2 

maa. a. fF it cenel] cocce eecce a ler ins ods ae < ~---]] eccce cooce 

t¢Ind & Louisville AR a 4s. oa ; ; eiedate Se---- 92 - 87 90 Market St Ry 7s ry ‘ we ri) rvs 2 S Yak Se “75 85 |---:|] 65 90 

Ind Union Ry 3s series B--1986|M S| - ~~~ *----- 23 “|| 1256 18 | Mead Corp ist 6s with warr_.194siM NI "903; a 

Inland Steel 3%s series D.....1961|F A - |] 96 * 10034 | Metrop Ed ist 4349 ser D. = 210681 S} 100ss| 122%% 100 | 47]1 91 100 

tInterboro Rap Tran Ist 5s--21966|3 J| 54. 10734 10734) | 4|} 10196 10736 | Metrop Wat Sew & D 5}48._-- S6SiM S| 108%} 10834 109 | 36]} 10834 109 

©Cartifientes of depcait.... 54 | 54 «= 60_-'|:159]] 423g 60 | 3$*Met West Side El (one) WecioaslF al-7777- “99% 164 |---|] 993% 103% 
$* 10-year 63....-.-.------ 1933|A Ol--soiz} 24 57 i|| 4254 57 | *Mex Internat Ist 4s asta. -1975|M s{-77777| "© A 53 6S 
§*10-year conv 7% notes--1932|M $ 20%| 20 24 | 204)) 10 24 ¢4s (Sept 1914 coupon) -°°"1977 M $|------],----- 54|----]] ---- 

Certificates of deposit.--..__|. Adie 53 STM} 87)) 40 58'4 | *Miag Mill Mach oy ft peg 4 J = sees *. = - = ts NE Papeete sss 

sndaad auaabe 56% 57% 2}; 40 5714 | Michigan Central Detroit & Bay | | ~~ es Se hee 36 

Interlake Iron conv dev 48....1947/A O} __ osu| 1411 65 81 pnw Air Line 4s. --...-.-.. 1940/3 J v4 o4 S|} 9 

jelntecre Nor ist 6s eer Alz.21952\0" |] 10014 10013] 16|| 100 100% | Ist gold Sige enn 19511M $|-""""-} «608 |---|] ne. Oo 
¢adjustment 68 ser A--July 1952/A O| *° | 15, ‘¢ i] 13 19% | Ref & impt 4s series C.._- to i eee *8835 91 |--.-l| 87 103” 
@lst 5s series B.____- ae 1956|J ; ------| *3i4 4% -- 2% 5% | t*Mid of N J lst oy ong O~~- 9 4 Fe ie 65 6534) 22 61 89% 
*ist g 5s series C 1956|J 3 “| 15° 15 | i0|| 14 19 | Milw El Ry & Lt 1st 588... 1961/3 Dl idi' ie idl ial a ee 

Internat Hydro El deb 68_.-.-1944]A O| 451 Tan si 2 2 & Ist mtge 5s- sh met 971 1]3 5 seni rs Ns ion] sil eee tone 

+ + 2 , eee Ue CU 

Int Mere Marine sf 6s... ioaila o| S54) 85 965) 87 an 72% tie Mil & No lst ext 4 348(1880) 1934[D 3 ee “| a7 '99 
ry — = A & B..-1947/3 J] sou] sxx 90 | 67|| 80% 94% ip ame Sia “Gish iaee ete 1939/5 OB}... 2) #5295 |---|] 5 5 

Int Rys Cent Amer ist’Gs'B. 221972 M nw] 5228] 80%¢ 8254) 22)) 54 8334 | $° Mil Spar & NW ist gu 437221947 Msi etn oe ee 
ist lien & ret 6 4s “""i9a7le alsa7-| 2S 78 %4|---<]] 27 0 82 | SEMillw & State Fe ee. --eeT Si------| 315 18 |----f] 1896 80 

Int Telep & Teleg deb @ 4368..1952|\0 J] ao 16 76 |) 75 94 | ¢*Minn & St Louis 5s otts _ 1934 M N ee i Pe Eee ee 
Conv deb 4s.......-.--- r 939 ~ao 59 67%| 435]) 3036 6714 | let & ref gold 4s_.__..-_-2. *1949|M S| 7” onto a fe 634 
Debenture 5s 914%} 87% 92 492 74 92 Ref & ext 50-yr Se ser A_...1962/Q Fi 3 3 2 2 3 

t* Iowa Central Hy let & rel 40.198 tlm a” 63% 70 | 420)) 42% 70 yr Ge ser A...-1962/Q F)--- = *1% 8064 «([---- 2 3 

JM S\_ “2% 2%|----]] 1% 3 teM St P & SS M con g 4s int gu 38) 3} 123 “% 121 
James Frankl & Clear Ist 4s --1959|J D 5 “ ds *1st cons 58............-.. sly 3 wie 11% =12% 7 7% 14 
i--- ‘ ) z « 4 ‘ 

ene Seen Nae Cote Soa Ms 95 96%| 78ll 90 oat Ph oo? gu as to int-.-.- 1938 J J} 12 12 12% 11 oi san 

tek C FtS & M Ry ret fe soeUle Ol------| %67% -=---|--s-]] 90 90 #25- pepangenene 1946) Ji------| *3% 4%]----]] 3 6% 
*Certificates of deposit 6 48-1036/A O) . --) 23%, (24 | 291] 22 20% * 1st ref 5340 seriea B27 2222- io78s 3t-7- 8 ; Cc ee ae 

Kan City Sou Ist gold 38----- 1950|/A O]” 63 21% 21%] 4// 163 27% | tist Chicago Term sf 4s_--- 1o78iJ J}------| "6516 69 |---|] 6034 69% 
Ref & impt 5s “Apr 1950 = 63 63 64 % 26 62 71% | {®Mo-II! RR Ist 5s series ree ¥ M------| ssa-> -s2--]-2-- S33 “Sa 

Kansas City Term lst 48... 1960] 3 56%4| 564% 60%| 34]| 44% 64% | Mo Kan & Tex Ist gold 4s pa r°asicl “eers oe “a 234 34% 

Ka Gas & Electric 4348...19 5 r. 105%| 105% 106 77|| 103% 108 % M-K-T RR pr lien = re 990 JD 57% 57% 59% 4 48 67 

*Karstadt (Rudolph) Ist 68---1 vr 103%| 1034 103%] 26|] 10314 106% | 40-year 4s series B WA... 2 38 41 44|| 28% 48% 
See ee a) ee so 40 | fy OL Prior lien 434s series D..... marin’ 2 a2 oe 
*Ctfs w w stmp (par $925)--1943;M N| | oo 5% “ 14% 20% Cum adjust 5s ser A__--Jan 1967/A O} | . 4 ; 25 45 
° Me =. -- 25 25 5I] 2 25 hte 16 16 18%] 13 

nate Gas thte---..1e acl “thc “30500773 27° 27 | teMoPac ist & ret SsserA..-1965/F A] is} is 19 |; rg: 

Kentucky Central gold 48 ----- — sd hh . . mo PA nn wy of deposit... - - - cieelccaagth ROM « ang 3 1634 33 

Kentucky & Ind Term 4}8.--1961)3 J}-2-77 fae weted HE? Ay eggpenes 1975M S| 6y! 6 6%] 30) 4 8 
Stamped.......----------- | or oo oT. 8 Tn Ticc2 oct | "Soe ot died ise ie Ln oe 

ee ‘ *50 90 yey 5 x e het os bee 5% D9 fon. 15 3 

RR percrerrw eeene eee a eM my FP ide ld a Da 

Kings County El L & P Os.---1997/4 Ql. ----/*150% 156 |----l] 150° 185 | ¢Conv 9 heen To Sheets Mite t> Mite he ee 1523 

Kings C ‘ y Elev ist 6 46---1940/F Al 80 80 80 3i| 71 80 lst & 9 }48..-.------- 1949|M N}_____ im. & 85 % 8 
nae < 4. ageing | pee 1954 J ; A ‘sa ay ie 91% 100% pode Llyn habe a AO} isy] 18% 19 S}| 16% 25% 

aaa iin —_ 97 » ees Se Eee FO eee ee 

Kinney (G ty Sige 6 #222180 Blo 7 97a} 10] 95° 103% | lst de rete serteg 1---—----108i]F “Al 18) 184 19 all Tax 20% 

Kreage Foundation coli i 48..1942 y ii 10344 103%] 11}] 100. 103% | Mo Pac 3d Te ext’ hy eee ily 1938 MNI_____- =a” ee - © 
3 4s collateral trust notes iP F 100 | 100 100%] 131] 95% 100% xtat Mee duly 1938]M N]_____- *60 7 iii Abo Bb Ad 

t*Kreuger & Toll secured 58 =| S| iia 98 |---|] 85% 9314 | t*Mobile & Ohio gen gold 4s_..1938|M $ #45 641 
alaes aie af Gaps... 19syim s|__ eee we Montgomery Div Ist @ 58--1947|/F Al ____ 45 G4H)----[] 7 90 

Laclede Gas Light ref & ext Gs-1930|a O|------] 34% 28 wil * a pe anh By, =a 1977|M S| 11%] 11% 11%] 1 8% 14s 
Coll & pe sie pone nae pate on A . 56 = 4 56%) I8}) 48 61% | Mohawk & Sdauee ieee is11991 M $ re a " 2” e 54 4 
we RL oy geen ole al--iz 56 56 11 ~ 60lM NI o0a2 : et 58 
Sate acewgen cases Alaa] SS | 'H! Hag yg | Megeamabe erheasntn neces] ] He 100 [if G9 aera 

ake ie ee ae 1942)F Aj 47 47 all 44 47% Sas taka 4% est Penn Pub Serv 

estern RR— $_..e---2------1960/A 0] 106 | 10414 106 | 40]] 99 105% 
= paw aed at 3% to--1947)3 J) | *65 87 89 90% 6a debentures. .........----1965)A O} 94 94 95 12]] 85 95 
gO! EEO | a ses “ag 75 si 

Loko bn & balck Bo 6 3340....190713 DI aziz a77~  8"*1--7gy BES 9896 | Shemtane Power tot & vet 5960-88001) @) 04 | 9354 9414) 47 

Lautaro Nitrate Co Ltd— Tis] 87 8 [19] 85 102” | Montreal Tram st & ret 5e----1941}) 3]_____| 9s © bail “oll gese 101" 

tan ee dn antla i.e 2955 30%] oll 24s gasg| Gen a ref of ge coriea BozLIOBIA Ol 2-27” ts > ta ee A | 
c 4 avs 8 A..--1954/3 J ae *53 bajar... .2 48 71 Gen & ref S Series D.--- 55 A O|_- -| *74% 79 — 72% 73% 

i sink fund 4348 ser C---1954)5 Jj "OK «53. 48 «65 G ref sf 434s series C.-1955)A O}__.___|*__... 69 Tt ee 

7“ gh & New Eng +9 eget ae ee oe - hy ref sf 5s series D_.--1955)A O}______ *7454 80 _-<t 2.0CU 

Lehigh & N Y Ist gu g 48_----- 945|M $|_ “"] 430 39%... = & Essex ist gu O00... --Sa we wanel ot 59% 7 50 71% 
Bigh Val Goat int rota da-toasle al —--—-[ 33a) |---| “gars ~aosg| Comme Bees gee aL | “toe te [val] a 8S 

Tek peuasued 4s = nt 944 | Constr M 4 }4s series B. --- -- ia 40% 42 6 
let & ref. of 58------------ soea|@ al “3iiz| 21% 22 | Fr fy 30% —_ gh ape pad wh | 5s-.-1947)M NI. ____- 111% L143) 112 11354 
let & ref 9 f be. = een. 1974|F A as 19% 20 : oi Mut Un Tel gtd 6s ext at 5%--1941/M N]_____- a a BR Re 
@ notes extend to-----2943/3 J)... ___ 80% 80! 3i| 80 85 5 ' 

cae ie Raa ttae AE RE BS) Nemcueecetiees an taney ahaa] at Lil] M8 

Leb Vai N Y Ist gug 48----1940|3 | ___ “ae Yo Nat Acme 4 34a extended to....1946)3 DB] ___| «992, 100% + oo 3 

Lehigh Val (Pa) cons g 48..--- 2003|M N|“i83;] 1854 20%| 45 11% soe woe ao Prod deb 3%8 w w..1951|M N] 101%] 1004 101%] 348 92% 101% 
as... 2003IM Ni"! 2014 2034) 28] 13 32° | National aoa en Vades Ee Se a 

Lon Val Term Ky istguebe..ADsilA O|..-_ | «30x 26 9] 17 40 ©4348 Jan 1914 coup on-----1957|J J 

Lex & East Ist 50-yr 58 gu---1965|A O]-____ Mo . an ii 1083 one $248 July 1914 coup inns dD Ui. ~<<6k +--9— . o920ekeerd Gaiee aaa 

- -- . a “il sere eeeee 

Miao © Degese Temaoee V-=- TE al ae *| 12026 19036) lee Soene 131 Vo acsenieian..1....| ix “id am wa 

gamma Gbseaeks ai cua Siks_tses Ol at | ian 128 | 20 SER toe ¢4s April 1914 coupon on..--1977|A O|_____- . = | a oe 

Little Miami gen 4s series A---1962;M N]_ “101% __.- 99 10734 | 4s Aprt: 1914 coupon off. aoel@INA G......) ----- - > adi emit nama 

Loschend thee toon A gina 1952(5 Al 10054] 100 100% -35|| “9434 100% | Nat shar hen pelos Wen 43o—= es ey ical: sake . = 

=== --0- 63 | 624% 6: 

Sia oat Sent tala OL." | 8h 8 |. 2] BM | mes Srcmetomgaae gh) 2 bool 
Unified gold B Sold to - - oo eolee al 71088 -aazc|----]] SOMetODsE | ode Ape’l 1914 coupes off.-.1981/A @|.....-| --... --..-|---. = = 
Guar ret gold 48 <9 eephniee. 1949|M Sl. -| 76 86 1 -— 4 24 Assent warr &rcts No4on‘51|..--|.----| 1% 1%! 3i]) “1M 2% 

Stamped... cccccccee 194 7 , 
91M Si... -.- "0178 WR Meese 76 Sait Nat Steel Ist coll sf 4s..------ 1965|3 D] 107%; 107% 108%] 43]] 103 108% 

Lorillard (P) Co deb 78-.----- 1944)A O} 127%] 12754 128 4|] 126 129% Seek ame Ges o Osa 21048 ¢ —_ 30° 120 i 

© etehly Snowe < oA aipnaneaaas > 4 ewark Consol Gas cons 58..-1948|J Dj___- ‘ ‘ 116% 120, 

Louisiana & Ark Ist 58 ser A2271969 Fi 4 ai ae 73% e oa 115% 122% | t*New England RR guar 58---1945)J 3) 30% 30% 31 5 men 132% 

Loulsville Gas & Elec 3448.-.-1966|M S| | 10414 104%] 1 10152 10456 seer te guar 48. -----.----- 1945/5 J} _--- 300031 7|| 24% 31 

s & Jeff Bdge Co gu 48_...1945|M S|____ 105 105 1ill 10 ew England Tel & Tel 58 A--1952)3 Dj______| 123 123% 161} 122% 125 

Loutovitle & Nashville RR— , 4 107% - [st g 4s series B....------ 1¥61]M Ni__ | 1213 121% 10}} 120% 122% 
Ueiied goa ters ——-svaols 3] s01s4| 10156 1015 230f| oon sos | NA deararbate Ele tsa | ior | ior” sor [if Sousa aaa” 
ip B oci dis ente On... 2003/A Ol O34 93)4) 11) 8336 102 | New orl ee tek ieeas Bl --| 45 Oa 1}] 10494 108 
ist & ref 40 series D-....... 2003|A O] 8354) 83% 83%] 5 03% | NO& NE int ret & imp 44s A 1952 i? eth) jae | 
ie eee a es D....---- 2003/A O}___- *75 7 as 90 N 5 st ref & imp 4 %s 52)3 J}... *39 42%|____ 50 

3% series E____-- 2003/A © oe 75%| 13 65 ew Orl Pub Serv Ist 5¢ser A--1952/A OQ} 95 95% 97 23 86% 98% 

Paducah & Mem Div 48....-1946/F A|l______ #100 106 i) 5 105% ole - lst & ref 58 series B_...---- 1955|3 Dj__ : 96% 97%) 25 84% 98% 
uis Div 2d gold 3s___.- 1980/IM S|______ 80 80 “ill “78 as ew Orleans Term Ist gu 48---1953)J 3) 57 56 58 20]) 47 76 
Mob & Montg Ist g 4s_---1945|M $ “"| #8914 1103 ali 8 t§@N O Tex & Mex n-c inc =. y= 25 25 1}} 25 31 
South Ry joint Monon 48_..1952|J J}. __ “eh a tis 112 1st 58 series B-----.----~-- 1954)A O}.-----) 28 28 1} 22 36 
Atl Knox & Cin Div 4s. __.. 1955|M N|__ 10334 103% “all 103 12 ote eremanats  CIRENE...-.. ~---|------|*----- 33 |-.--]] 31 32 

Lower Austria Hydro El6s..1944/F A) rei = "onl fee oo ft ee ee 3|| 22 35% 
----]} 98 O84; @lst 44s ser’es D.....----- 24% 24% 28 14 23 33 

McCrory Stores Corp sf deb 58-1951|/M N|__ 102% 102% il] 97% 102% OO SRD SED Be soon cons ware ---« -| 28 _ 30 32] 33 37 

MeKesson & Robbins deb 5 ¥48.1950/M N| 100%) 10014 100%] 33 hs B+ te Certificates of deposit. -..-.. moe eine ena “2614 28 |---|] 2615 35% 

ser A...1945]) DB] | 78%) «0 78%| ‘ 

Gen mige 4448 ser An. 196013 DI 44 4374 ts, 5 jt ms Seppers & C Mane gan oe 4160 TOSS J}----.-|*11044 111, |----}) 11036 111% 
— ugar 4s 8 f.._.- Feb 11957|M N| 25 23% 26%] 13/1 20 28 _ o eames A.-.--- 998/F Al 60%) 59% 624) 30) 55) 82 

sia Rl nD tease pales Miele Hs tel ie 3254 Wet & impt 4340 vores A----2013]A ol isu] fas¢ S036] evil 30° 66 

Certifi asenig ght Miata oi ( pears 67|| 39 65 
pe pauline laine 20131) DI a if 20} 1635 3154] Ret & imps be series Gaccose 2013}A O} 50 | 50) 56 | SSI} 44 78 
19 Conv secured 348..-.-.--- 1952|M Nj__---- 61% 63 261] 53 84 

‘ 
































For footnotes see page 3309. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended May 20 








| Interest 
| Pertod 





N Y Cent & Hud River O58... J 


ket & impt 4s ser A 
Lake Shore coll gold 3 4s-.-.-1998/F 


>> Ocuw 


N Y Chic & St Louls— 
Ref 5 4% series A 
Ret 4 4s series C 


4s collateral trust 
let mtge 3s extended to..-1947/A 
N Y Connect lst gu 448 A.---1953 F 
” Ist guar 58 series B Raaieate — 
N Y Dock Ist gold 4s 
§*Serial 5% notes 
be a te of deposit 


O>>>OsOe0 


ok) 


N Y & Erie—See Erie RR 
N Y Gas E! Lt H & Pow g 58--1948/J 
Purchase money gold 4s---.1949/F 


*N Y & Greenwood Lake 58. --1946 
N Y & Harlem gold 3s 
N Y Lack & West 4s ser A----1973 
4s series B 1973 
*N Y LE & W Coal & RR 5481942|M N 
*N Y LE & W Dock & Impt 58 1943/j J 
N Y & Long Branch gen 48----1941/M § 
1°N Y & N E (Bost Term) 48.-1939|A O 
1°N Y NH & H n- deb 48.---1947|mM 8 
*Nop-copv debenture 3}48--1947|IM 8 
*Non-copv debenture 348--1954/A O 
*Non-copv debenture 48----1955)J J 
*Non-conv debenture 48----1956|M N 
*Conv debenture 348 
*Conv debenture 68 
Collateral trust 68 
*Debenture 4s 
“ist & ret 44s ser of 1927-- 
t*Harlem R & Pt Ches Ist 481954 MN 


oN Y Ont & West ref g 48----1992)M S 
1955|3 D 


ZZA~ZZ7Z7 >o 


lst mtge 58 1956 
t°§N Y Susq & West let ref 58-1937/3 J 

$*2d gold 4s 1937 7\F A 

*General gold 58 

Terminal lst gold 5s 


Ret mtge 3s ser B 
NYT —_ Rock 1st 68 
68 stamped 1946] _ 
t§°N Y Westch & Bost Ist 4348 1946|) yj 
Niagara Falls Power 3}48 19661M §$ 
Niag Lock & O Pow list 58 A--1955)/A O 
Niagara Share (Mo) deb 5}48-1950/|M N 
Nord Ry ext sink fund 6%8.--1950/A oO 
$t*Norfolk South Ist & ref 58-1961)F A 
Certificates of deposit 


2§*Norfolk & South Ist g 5s..-1941/m N 
Nort & W Ry Ist cons g Banoo OA 
No Am Edison deb 5s ser A---1957|M § 

Deb 5s series B.---Aug 15 1963|/F A 
Nov 15 ey MN 
North Cent gen & ref 5s 
Gen & ref 44s series A 
*tNorthern Ohio Ry let guar 5s— 
*Apr 1 1935 & sub coupons.1945 
*Oct 1938 and sub coupons. .1945 
*Ctfs of dep stamped 
Apr °33 to Oct '34 aanes..- 50 
North Pacific prior lien 48 1997/Q J 
Gen lien ry & Id g 3s Jan.---2047/Q F 
Ret & impt 44s series A.-.-2047/J J 
Ref & impt 6s series B 2047 
Ref & impt 5s series C 
Ref & impt 5s serles D 204 
{Nor Ry of Calif guar g 58....1938/A O 


Guar stpd cons 5s 
Ore-Wash RR & Nav 4s 
Otis Stee! lst mtge A 44s 


2d ext gold 5s 1938 
Pacific Tel & Tel 3448 ser B.._1966/A 
Ref mtge 3s ser C 1966 
Paducah & Ill Ist sf g 434s_.-.1955|J 

Panhandl Pi 
Paramount Broadway Corp— 
lst M 8 fg 3s loan ctfs 
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~ Week's 
Range or 
Friday's 


2s 
% 


Rid & Asked 88 


Range 
Sjnce 
Jan 


BONDS 
N Y STOCK EXCHANGE 
Week Ended May 20 


Interest 
Pertod | 





i 





EE 


Bu 


; 


Range or 
Friday's 


Week's 
3 


& Asked) & 


i 











105% 
107% 


101 % 


103% 


Low 





H figh 


10454 


122% 
114 


122% 

114 
19 

100 
63% 








Low 
77% 
72% 
38% 
58 


115 116% 


5080 
10034 102 


8% 13 
5% 12 
108% 108 
98 104 


% 101% 
111K 11384 
111% 113 
103° 110 
109 116% 
110% 118 

92% 106% 
59 74% 


45 52 
106% 110% 

















= 


OuOCESyevOZzZZOucoow 


Penn-Dixie Cement Ist 68 A...1941 
Penn Glass Sand Ist M 4}48s..1960 
Pa Ohio & Det lst & ref 448 A.1977 
4s series B 1981 
Pennsylvania P & L Ist 4}4s-..-1981 
Pennsylvania RR cons g 48. ...1943 
Consolid gold 48 194 
4a ster! stpd dollar May 1 1948 
Gen mtge 3%8 series C 
Consol sinking fund 4}4s---- 1960 
Genera! 4s series A 
General 5s series B 
Debenture g 4s 
General 4\s series D 
Gen mtge 4s series E.---- 1984 
Conv deb 38 y 


Peop Gas L & C Ist cons 68. .--1943 
Refunding gold 5s 1947 
Peoria & Eastern Ist cons 48---1940 
*Iincome 4s 
Peoria & Pekin Un Ist 54s---1974 
Pere Marquette Ist ser A 58. ~- 1956 
lst 4s series B 
Ist g 4 4s series C 980 
Phelps Dodge conv 3 4s deb- -- 1982 


& 
< egrca SEs Dudpcu=pEzE>Upee 


Phila Balt & Wash lst g 48.--- ee. 
General 5s series B 
Genera! g 4s series C 
General 4 4s series D 

Phila Co sec 5s series A 

Phila Electric Ist & ref 3}48---1967 

t*Phila & Reading C & I ref 58.1973 
*Conv deb 68 194 

t§¢Philippine Ry 1st 6 f 48- ---1937 

Pillsbury Flour Mills 20-yr 68. -1943 

Pirelli Co (Italy) conv 78 1952 

Pitts Coke & Iron conv 44s A-1952 


PittsC CC &StL4kKsA 1940 
Series B 444s guar...------1942 
Series C 448 guar 1942 
Series D 4s guar. ----------1945)M 
Series E 3s guar gold 
Series F 4s guar gold 
Series G 4s guar. -.--.-------1957 
Series H cons guar 4s 1960 
Series I cons 44s 96 
Series J cons guar 4s 
Gen mtge 5s series A 
Gen mtge 5s series B 5 
Gen 4s series C 7 

Pitts Va & Char Ist 48 guar...1943 

8 
9 


S$ 
~ 


© 
ceeceae > Puro peg uaz msep> Z2>cecgccc 





Pitts & W Va Ist 44s ser A.--195 
lst mtge 4}4s series B 195 
lst mtge 44s series C 960 


Pitts Y & Ash Ist 4s ser A_...1948 
lst gen 5s series B 1 
lst gen 5s series C 
lst 4 4s series D 

Port Gen Elec lst 4s 
Ist 58 1935 extended to 1950 

Porto Rican Am Tob conv 68--.1942/J 

1§¢ Postal Teleg & Cable coll 58. 1953)J 

Potomac Elec Pow lst M 38. 1966|J 

Pressed Steel Car deb 58 


t*Providence Sec guar deb 48..1957|M 
t*Providence Term Ist 48 
Purity Bakeries s f deb 5s 
t*Radio-Keith-Orph pt pd ctfs 
for deb 6s & com stk (65% art 
§*Debenture gold 68 1941 
Reading Co Jersey Cent coll 48.1951 
Gen & ref 4 4s series A 
Gen & ref 4s series B 


Remington Rand deb 4s w w.1956 
Rensselaer & Saratoga 68 gu---.1941 
Republic Steel Corp 4s ser A- sone 
Gen mtge 4s series B 
Purch money Ist M conv 5s °b 
Gen mtge 4s series C 956 
Revere Cop & Br Ist mtge 48.1956 
*Rheinelbe Union s t 7s 1946 
*Rhine-Ruhbr Water Service 68.1953 
*Rhine-Westphalia El Pr 7s...1950 
*Direct mtge 6s 19. 
*Cons mtge 6s of 1928 
*Cons mtge 6s of 1930 
Richfield Oi! Corp— 
4s s f conv debentures 


Richm Term Ry Ist gen 58_...1952/J3 
*Rima Steel lst sf 7s 1955] F 
*Rio Grande Junc ist gu 58._.1939/J 
t*Rio Grande West Ist gold 4s. 1939) J 
*Ist con & coll trust 48 A__.__1949/A 
Roch G & E 4s series D 
Gen mtge 5s series E 21M 
3§*R I Ark & Louis ist agar 1904 mM 
Ruhr Chemical s f 6s 1948 
t*Rut-Canadian 4s stmp 
t*Rutland RR Ist con 44s_.1941/J 
J 





ee ccsce = 


D 


Safeway Stores s f deb 4s 
Saguenay Pow Ltd lst M 4\s_1966/A 
St Jos & Grand Island Ist 4s__.1947/J 
St Lawr & Adir Ist g 5s 19 
2d gold 6s 
St Louis Iron Mtn & Southern— 
*$Riv & G Div Ist g 4s 
*Certificates of deposit 


3*S L Peor & N W Ist gu 58___1948 
St L Rocky Mt & P 5s stpd__.1955 
3*St L-San Fran pr lien 48 A__1950 
*Certificates of deposit 
Prior lien 5s series B 
*Certificates of deposit 
*Con M 4s series A 
*Ctfs of deposit stamped A 
t¢St L SW Ist 4s bond ctfs___.1989 
2d g 4s inc bond ctfs_..Nov1989)J J 
§* lst terminal & unifying 58.1952)/3 J 
*Gen & ref g 5s series A 99013 J 


CO mZOumemovurZz UmeerSouo 


107% 


Ge eae NOO>D COOZL.OUZ>>ZOrzZ 


wecOU0 umZ 


OPZZuwuwZZrwZyp 


Se eRODDNNOLO> AK 








Low 


“91 91 
98% 
109 
“84% 
95 


103 


79 


8S 


95% 
103 
79% 
90 
KOK 


76 76 


“108 \% 


101 


01% 
102 
45% 





82 
104% 


“96% 
-|*104% 


_|*109%4 
B4i% 
113% 


88% 


114% 
108 
*45 


5 
*102 


-_1*109% 


100% 
92% 
*105 
* 


*37 


*38 


107 
*110% 
#98 4 


55 
101% 

44% 

12 


107 % 
*78%, 


*#3% 
*392 
90 


“69% 
*56 
a 70 % 


High 
82% 
104% 
92% 


98% 
111 
% 109% 


84% 
114% 
\% 96% 
104% 

80% 

90% 

90% 

78% 


44 


114% 
108 4 


108% 
108 
105 
104 
95 


108 3% 


yu 


103% 

102% 

107% 
94 





N 


0 


3 
10 


113% 117 
107 112% 
40 «60 


4 8% 
100 107 
57% 80% 
55 7544 
50 
99% 108 


106 110 
104 115 


101% 108% 
103. 110% 
105 109 


107% 117 

107. 110 

 ~ 112% 
112% 
104% 
108 
40 


KR RK KKK 


me 08 
OWBQOHAs*INIW-70 

















For footnotes see page 3309. 
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5.) Friday) Week's =F ; 
BONDS £3] Las Range or | Range BOND Ss a — ints 
N. Y. STOCK EXCHANGE =| Sale Friday's es Since N. Y. STOCK EXCHANGE st Sale Friday's dy Since 
Week Ended May 20 | Price |Bid & Asked] S%|} Jan. 1 Week Ended May 20 Et! Price |Bid & Asked| S3\| Jan. 1 
: Low High| No.||\Low High Lew H No |lLo H 
St Paul & Duluth Ist con g 48--1968)/3 D)______ *80 9434/----/] 93 98 | Virginian Ry 3%sseries A____- 1966|M 8S} 10314] 103 10354 40|| “9956 105% 
St Paul E Gr Trk Ist 4}48---1947/3 J) *6% «15 i Ad 7% 9% | té*Wabash RR ist gold 5s.__.1939|/M N : 41% 4130 oll 41% 67% 
3*St Paul & K C Sh L gu4}4s-1941/F A) *7 9Ml---- 6% 9% 5 eee 1939/F A ; 215% 23 3 li 21 35 
St Paul Minn & Man— 1st lien g term 4s ar RT Ts 1954/3 J = ; - 4 ? 
tPacific ext gu 4s Saag ~ «<= SS Dy es 98 98 |} 98 102% *Det & Chic Ext Ist 5s_____- 1941/3 J} | 40 40 ‘a a 
St Paul Un Dep 5s guar------- ties Ses 113. 113%] = 6]] 10934 118% eae Dee Ist g 4s__..1939|5 J] _ *13% 20 |----l] 20 30 
ma iv lst g 334s_____- 1941}A O]  f*___ 5%\_. 
SA & Ar Pass lst gu g 48------ 1943/5 J}... 53 53%] 3i| 45 81% *Toledo & Chic Div g 4s____1941|M 8 — 313, couse anna 
San Antonio Pub Serv Ist 68..-1952 |S Stems 110% 110% 3|| 10934 110% | t*Wabash Ry ref & gen 54s A_1975|M S - if 1011-2 78 "1432 
San Diego Consol G & E 48----1965)M \/ 119 (| 110 110%} _— 6] 108 = 110% Certificates of deposit...___ hs heen 1 a hae o ini 
Santa Fe Pres & Phen Ist 5s...1942;M S; *106% 110 |---|] 104 112% Ref & gen 5s series B______ 1976|F A 8! 84 8% 4 6% 138% 
i Co guar 6 }48------- 1946 ; panned 15 15 1 a. 4 ay etiticates of deposit.....__ es 2 4] 87 8is|--__l] 10 11% 
RAMPOG-.-------nennnmnaaaie 2}... 14% 14%] 1] 14% Ref & gen 434s series C_...1978|A ; 82 ; 
Guar s f 634s series B-_---- 1946|A O|-- ~~~ 24 24 | il 24°80 Cline daa. tT --- 2 8M] 
Schoto V a NE ist gu da_...._1080[M wi-----~ 24 24 | i 2d 81 | Ref & gen os series D-----71980/A 0] ") 8 ss] ll “88 “Id 
ws St gu 45------ p. 113% 113% p ertificates of deposit..____. Le ie *7 mace 
iteBeaboard Air Line Ist ¢ 48-1950 f Semtee 13" 13 | 41 12 20 eposit a 10% 6% 10 
*Goild 4s stamped-_----..- Seen 11% 12 6 9 17% | Walker(Hiram)G&W deb 4348_1945|J D] 10414] 104% 104%] 16 5 
*Adjustment 5s......-- Oct 1949/F Aj *3 ‘ To: ee 2% 4% | Walworth Co Ist M 4s_____ a -_1955\A O rte tts, 67 4 37 | 
§*Refunding 4s. ---..------ 1959)A QO} 5 5 3 4 8% 6s debentures _ -__-___ scons lay \g Mieeies E ' 74 Sil 69 82 
Certificates of deposit...-—.- ~_, ee 6 6 3} 4 (8 | Warner Bros Pict deb 6s..---- 1939/M $| 75. | 75 76 | 2911 63% 7936 
*1st & cons 6s series A--.--.- 1945)M S$} 7% 7%| 66 6 10% | t*Warren Bros Co deb 6s____- 1941/M S| 3254] 3234 333%] 36/] 29 43% 
*Certificates of deposit. ----.- | 6% 7 9 5% 9% | Warren RR Ist ref gug3s__.2000'F A *20 45 REL, ode le: 
§*Alt & Birm lst gu 48------ 1933)M $}______ 17 17 1} 14 22 Washington Cent Ist gold 4s. __1948;Q M escesg OU "1-200 oe ae 
$*Seaboard All Fla 6s A ctfs...1935 F A 2% 2% 34) 14 2% 65% | Wash Term Ist gu 3%s______. 1945|F A *105% 104 108% 
*Series B certificates......- 1935|F A} 3% 3%} 12 2% 4% eae, en ee le Ag 1945|/F A *107% 109 4|----|] 107% 110 
as ater Powers f 5s___..- 1939|J J "104% 105%]----]] 1 
oe lee SS Oe S_----- ae S} 103%] 102% 103%| 19]| 9634 103% | Westchester Ltg 5s stpd gtd__.1950|J D 121% Iztn| 3 a Si 
8 . etsu El Pow ist 6348----1952 JD 60 60 4 54 7044 Gen mtge 3s es, ee 1967|\J D 102% 102% 81 98% 102% 
$*Siemens & Halske s f 7s_---- 1935)3 Jj” *98% __.-- ee pee, ae West Penn Power ist 5s ser B..1968 Ms 119% 119% 1]} 116 120% 
*Debenture s f 6}4s-------- 1951)M S$} 78% 78% 2|} 61% 78% 1st mtge 4s ser H_-_.._.... 1s J : 111 111 11] 109% 111 
Silesian-Am Corp coll tr 7a-c194i]F Al-707~ Ee er Oe iat Oe ee. LT 1966|3. 3} 100 108% 109%] 171] 106% 10956 
‘ ---- 70 7 71! est Va Pulp & P 44s_._.1952 L 04 1 20 
po meromage yr se Ae i tenia tees Fry r : 20% 90 % 92% 25 79% 92% Pp aper 4)4s 1952}J Di 104% 4 104% 101% 104% 
er GN Oe MA. oddcnccnvees 100 99% 100%] 283}} 90% 1004 | Western Maryland Ist 4s_____- 1952/A O| 803 803 81%} 35]] 68 3 
Socony-Vacuum Oil 3 48--- - - - 1950/4 QO} 107 | 107 10744} + 18}] 104% 108 Ist & ret 534s series A_____- 1977/5. 3] 86 | 86 87 10 O38 . 
South & North Ala RR gu 5s...1963/A O}______ *110% ----- ----|] 110. 12034 | West N Y & Pa gen gold 4s_---1943]A O} 103 | 103 103%] 6|| 9734 108% 
South Bell Tel & Tel 3s8-_--.-- 1962|A Oo 104%] 104% 105 10}|} 101% 105 t® Western Pac Ist 5s ser A____1946|M 8S 175% 17% 197 26 16 21 
Southern Calif Gas 4 }48------- 1961)M S| 107 106% 107 16}| 105% 108% 58 assented_.._.....____.. 1946IM S| 17%| 17% 19%] 20 15 20 
ist mtge & ref 48---------.- 1965|F A! 107%] 107% 10834] 12]| 106% 1083 | Western Union g 4%s________1950|M N “| 89 59 2i| 51 68% 
Southern Colo Power 63 A...-- 1947|J J) 96%] 94% 96%) 14 87% 100 25- year gold 5s__.__.___._. 1951/3 Di 60 59 61} 4l 48 72% 
Southern Kraft Corp 4348----- 1946/3 D) 94 92% 94%] 32]) 87% 94% aera er 1960|M S| 5834] 583 59%] 58 47% 70 
Southern Natural Gas— : ©Westphalia Un El Power 63...1953|) J} 22%| 22% 22 4 2 20% 24 
ist mtge pipe line 4 }48--- - - - 1951/4 O} g94%| 9914 9944) 24// 91 9934 | West Shore Ist 4s guar... .__- 2361/3 J|--_- 57 = S84] ll 49 «675% 
So Pac coll 4s (Cent Pac coll)-.1949)3 D) 44 44 46 1l]} 36% 69% Registered................ 236113 Jl 52 52 52 ail 52 63 
ist 43s (Oregon Lines) A---1977/M 8} 5054] 50% 54 25]| 42 76 Wheeling & L E Ry 4s ser D..-108 M S$ __.|*L00 104%]_--_|]] 104% 105% 
Gold 448. .....----------- 1968|M S| 3834] 3834 44 54i] 81% 63% RR Ist consol 48......___- 9491M S|______| 107% 107%]  6I] 105% 110% 
Gold 4 48...-------------- 1969 MN) 38 38 = 434] 123. | 30 6336 | Wheeling Steel 44s series tee ape 92 491] 793% 93 
Gold 4 }48.-..-.----------- 1981|MN/ 33%| 38% 43 | 145|] 30% 63 White Sew Mach deb 6s_......1940/MN]_____.| 98 99 4|| 91% 99 
10-year secured 33¢8-------- 19463 3} 52 | 52 55 | 54] 51 8896 | $§¢Wilkes-Barre & East gu5s..1942|3 D|_..__.| 53% 5%] all 4” 7% 
San Fran Term Ist 4s8_.-.-.--- 1950)|A O} 85 85 86% 91] 77 104% | Wilmar & Sioux Falls 5s______- 1938|3 D : "ties tte ore 100 101%: 
Wilson & Co Ist M 4s series 4... J 100 %4 % 10 13 96% 101 
So Pac RR Ist ref guar 48_---- 1955/3 J] 67% 67 694) 61 60% 93 Conv deb 3%s________.__- TIA O|___- 86 86% 9 ba 86% 
ist 49 gtamped._...-..---- ++ a ee "52 += - - acl] ecrer -nn- - | Winston-Salem S B Ist 4s____. 1960 See -..--]....]] 107% 109% 
Southern Ry Ist cons g Se.----1994/J 3) 59 | 59 6124) 461) 4834 t*Wis Cent 50-yr Ist gen 4s__-.1949|J J}----..| 9% 11%] 111) 8 15% 
Devel & gen 4s series A-..-- 1956)A O} 31%4| 3144 34'4| 117/| 23% 47% Certificates of deposit. .___.. Pr : 8% 8%! 10 6% 14% 
Devel & gen 6s------------ 1956)A O} 404%) 404% 45% 68)| 26 63 $*Sup & Dul div & term Ist 4s '36|M N|_-_ ‘| *5% ha oe 5% «8K 
Devel & gen 648---------- 1956/A O| 43 43 47 53 28 64% *Certificates of deposit... ____ LAE sig ’ 0. , 6 6% 
Seen EY MBS Blan nono nn 1996)5 J). ..... ee tee: 78 |----]] -zs-0 ----- Wisconsin Publ’c Service 48_-.1961|3 D| 106 | 105% 106%] 12/} 104 106% 
St Louis Div ist g 4s------- 1951)3 J} *40}4 48 |----1) 35 60 | g¢Wor & Conn East Ist 434s...1943| J|--.---| *3%  9%]----|] 5 5%¢ 
East Tenn reorg lien g 58..-.1938|M S$}; *61 97 ¥4|---- 97% 9736 | Youngstown Sheet & Tube— 
Mobile & Ohio coll tr 4s..--- 1938|M S| 75 77 16 8% 80 Ist mtgesf4sserC_.._....- 19611M N! 99%' 99% 10041 172 96 100% 
| ete om _ pip ay teed SS -isae a ° 109%} 10934 110 = 106% 110 ° 
"western Gas & Elec 4sser D.1960;|MN;___ 104 105 6 1 5 
{Spokane Internat Ist g 58---1955)J J| 19 io” 10 3 “ fod e Cash sales transacted during the current week and not included in the yearly 
Staley (A E) Mfg Ist M 48...-1946/F A| *1034% 104 |----]] 101 105 range. 
Standard Oil N J deb a 1 : 102%| 102 102% as 100 102% No sales. 
Staten Island Ry lst 4)4s----- 10144} 101 = 101%) 2 95 102 r Cash sale; only transaction during current week. 4 Deferred delivery sale; only 
*Studebaker Corp conv deb 6s- 1945/4 J 57 57 P 58 4 38 46% 72% | transaction during current week. mn Odd lot sale, not included in year’s range. 
Swift & Co lst M 3%s8-------- 1950|M N/______ 10734 107%| 36/| 105% 107% | x Ex-interest. § Negotiability impaired by maturity. t+ The price represented is 
Tenn Coal Iron & RR gen 58---1951/J J} ___ "120. ..-- ----]} 119% 125 the dollar quotation per 200-pound unit of bonds. Accrued interest payable at 
Tenp Cop & Chem deb 6s B...1944/M S;_ 100 100 5|| 95 100 exchange rate of $4.8484. 
Tennessee Corp deb 6s ser C..-1944|M SS) | Lee Le eg sae halt Pia . 
Tenn Elec Pow Ist 6s ser S---- Se J . 93 90% 93%) 86 70% «(94 q Bonds called for redemption o7 nearipg maturity. 
Tepe See SE 1G S008. - A Ol == <=. ‘oe 104 %4|----|| 103% 10636 Cc i rted as being in bankruptcy, receivership, or reorganized under 
1st cons gold 5s-.---------- 1944/F A] 11054] 110% 110%] 10]] 109% 114 Companies repo as being ; ‘ 
Gen refund sf g 48_.------- 1953/3 J] 101%] 10144 102%| 16]] 99 108% Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
Texarkana as 8 gu 5s a+ 4 & Mephre:.: *71 75% “28 i os * Friday’s bid and asked price. No sales transacted during current week. 
Texas Corp deb 3}4s.-.-----.-- 106 156 106% 103% 106 
Tex& N O con gold 5s -..----- i 2a . ae Te?! BAS Pees Hs * Bonds selling flat. 
Texas & Pac 1st gold 58_------ 2000/3 D)______ 109% 10934} 1]| 107 116% z Deferred delivery sales transacted during the current week and not included 
— ° ae » ——s ------- peak : 7 774%| 77% : 44. Tt = 88% | ip the yearly range: 
en & re series C...----1979/A O}______ 78% % 7 88% 143 1962, May 14 at 95%. 
Gen & ref 5s series D__----- 1980|J D)______ 80 80 li} 72 85% Denmark 4)42 1962, May 14 at 9075 
Tex Pac Mo Pac Ter 54s A..-1964)/M S|______ *854% 97 |----|| 98% 104 
Tae ane Ry lst 906 0-00 4 g 32%] 31% 33 B.. 24% 34 Transactions at the New York Stock Exchange, 
*Adj income 5s...-.-.--- ap 8 7% 84] 3 K% 4% ° 
§*Third Ave RR Ist g 58_--.-- 1937|3 Jj. __ 82 85%| 21] 71 85% Daily, Weekly and Yearly 
Tide Water Asso Olt 3)48 peowe 1952/3 J] 103%] 103% 104%} 128) 98 104% 
ba ey te a — ah stocks, | Ratlroaa & | State, Untied Total 
MN Ne Amy, ean perp pT > ie PB en oe6 = Week Ended Number ef ‘M iscell. Muntctpal &| States Bond 
------ 5 Mi---- ‘ ’ 
Tol St Louis & West Ist 4a. -- 1980 A 9 eae: 50% 50% 50 May 20, 1938 Shares Bonds For'n Bonds Bonds Sales 
ew YO eee ee Oo --tals Di 777” $9974 105 |----]] --ce0 = -- 20 ay 233,220 1,197,000 339,000 $108,000] $2,644,000 
eee eo aS ~.5 4 tele s Be, o° i----8 ocean Te a id 305,020 #3325 ,000 #722000 252,000] 4,299,000 
Zosuten © & Wt 1666 M.-.----S SET ‘a)------ eS geese ~--|| 11746 11854 Tuesday mm 414,360 4,223,000 712,000 231,000 5,166,000 
1e-Coms Corp Se cemy 6 A-- ESE, ol“ 2°- 105 1054) 3)| 103 108% | ay 398.350] 3,735,000 803,000 243.000] 4,781,000 
Tyrol Hydro-Elec Pow 7%s--1955|M N| 25 25 25 3 25 97 Wednesday -- 398 ,350 3,735,000 3, 243, ' , 
yrol Hydro- --TOBSIF A i= sd Thursday . _-- 490,960] 4,264,000 673,000 314,000] 5,251,000 
‘cenhateeth a crepomanammmeces lien waits 0? — oe = i... 439,500] 3,542,000 572.000 248.000] 4,362,000 
Ujigawa Elec Power s f 78-.--- 1945|M S/______ 71 71%) 131) 67 80 ; me ee oe ae he en ae 
Union Electric (Mo) See --- ae Z “bale 108% 108%| 29 105 108 % Total -_- - 2, 371, 410 $21,286,000! $3,821,000! $1,396,000! $26,503,000 
¢§*Union Elev Ry (Chic) 56..-1945)A O/;______| _--.. ----- — 8 9% 
Union Oil of Calif 6s series A. -10 a eee: ay. aay 13]| 116% 118% Sales at Week Ended May 20 Jan. 1 to May 20 
3348 _debentures----------- 1952/5 J} 108 | 10744 109%} 37]| 104% 109% New York Stock . 
Union Pac RR Ist & ld gr 48---1947/J J} 110 | 109% 119%] 72]| 107% 114% Exchange 1938 1937 1938 | 1937 
Ist lien & ref 4s..-.--- June 2008)/M 8} 102%} 101 103 56]} 97 107% —_ ——e : ee , . 
Ist lien & ref 5s._-.-.- June Prony & Racal 113 113 : 109% 116 Stocks—No. of shares - 2,371,410 4,921,350 89,048,183 208,675,610 
34-year 3}4s deb__...------1970jA QO}______ 91 91 84 96 Bonds ; 
35-year 344s debenture----- 1971]|M N} 90%} 90% 92 9] 84 953% | Government _-_-------| $1,396,000} $4,285,000 $66,384,000 $945,006,000 
United Biscuit of Am deb 58-..1950/A 0} 106%| 106% 106%} 26] 103 107% | State and foreign 3,821,000} 5,541,000 100,419,000 162,291,000 
United Cigar-Whelan Sts ae 4 O| 75 73% 75% ao 69% 77% | Railroad and industrial] 21,286,000] 30,631,000 525,7 772,01 000] = 1,075,081,000 
United D Co (Del) 5s..---- S| 75 75 76%) 3 60 81 _——-—— -———_—_— —|—— ne 
UNJ RR& Canal gen 4s_...- 1944|M S/______ *108 109 |---- 107 10954 Total - $26,503,000! $40,457,000 ~ $692, 575.0 000] $1,483,367 ,000 
§t*United Rys St L Ist g 48..-1934|J J)/_____- 20% 20 : 2 19% 27 
U S Pipe & Fdy conv deb 3 }4s_1946|M N/| 109 109 112%} 271} 107 114 } 
qU 8S Rubber Ist & ref 5s ser A_1947|/3 J/ 1051823] 1051%s2 .05%4] 111]| 103% 106% 
¢Un Steel Works Corp 6 4s 4-3 ; 32% a3 K% 33% : 27 3644 Stock and Bond Averages 
Sec s f 6}4s series C_.------1951}3 D)____-- 5 27K 
Sink fund deb 6 ¥69 er A.--1947 , 2 oe = 3 ee a 27H ss 7 Below are the daily closing averages m * Par wg 
Utah Lt & Trac lst nee 4 “le 4 4 r oe xchange 
Utah Power & Light Ist 58-...1944/F A| 9034] 89 91%| 1911 783% 92 stocks and bonds listed on — New York $ g 
{Util Pow & Light 5s_._--- 1947|3 D| 49 48% 49 81 45 60% | as compiled by Dow, Jones & Co.: 
§*Debenture 58......------ 1959|/F Aj 49 48% 49%] 29 45 50% 
Vanadium Corp of Am conv 58.1941/A O} 85%] 85 85% 4\| 77 88 Stocks Bonds 
Veneeee! sewiee Ben, 72--1067|M Mla. “jot” io | “all doa” i047 10 | 10 
Cons s f 4s series B....-----1957|M N/___--- 
20 Tow 10 First | Seconda 10 Total 
apis puncte =e Soenoewn ; ; Ce | oer}: 1 3% /_ le. 7 Uttlt- | 70 |JIndus-| Grade | Grade | Uitlt- | 40 
hog diay enema aa FT “i091z| 109% 109%<4| 2311 106% loos trials | roads thes Stocks | trials | Ratils | Ratis sles Bonds 
Vv ee ree ae S---e o 109%} 109% 109%} 23 1064 100% 
Va Iron Coal & Coke Ist g 58...1949)|M S/_....-] ----- ----- _—r 
, 99] 21.90] 19.15] 36.53] 106.09] 91.42] 46.99) 104.25) 87.19 
“Sana es 200313 } Sait "2 7 = hal “i May 19. 115.28 22.26] 19.17| 36.70] 106.15] 91.84] 47.74] 104.13] 87.46 
™ eecememet cs ty tema , May 18.| 117.02| 22.54] 19.45] 37.24] 106.23] 91.81] 48.11) 104.18) 87.58 
May 17.| 116.36] 22.54] 19.50] 37.11] 105.97) 91.96} 48.20) 104.08 87.55 
May 16_| 115.38] 22.57] 19.30] 36.85) 106. O8| 92.51] 48.86] 103.89] 87.84 
May 14_! 117.21| 22.96! 19.77! 37.49! 106.15 92.55! 49.31' 104.01' 88.01 
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NOTICE—Cash and deferred delivery sales are disregarded in the week's range unless they are the only transactions of the week, and when selling outside 
of the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
week beginning on Saturday last (May 14, 1938) and ending the present Friday (May 21, 1938). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings oceurred during the week cov. ered: 

Friday; 
Last |\Week's Range 


Sale of Prices 
ar Price |Low Htgh 





Friday 
Last 
Sale 

Price 


Sales 
jor 
Week 
Shares 


sales 
jor 
Week 
Shares 


sTOCKS 
(Continued) 


Range Since Jan. 1, 1938 Range Since Jan 1, 1938 





STOCKS 





y 
= 
> 











Apr 





100 


ee 


Acme wire v t c com.-..20 Biauner’s com 











Aero tal Mtg clase A.* 
Class B . 


Agta Ansco Corp com-.---1 
Ainsworth Mfg common. -5 
Air Associates Inc com 

Air Devices Corp com. ..-- 
Alr Investors common. .-- 


“ae 
1 
* 
- 


Alles & Fisher Inc com.-- 

Alliance Invest com ° 

Allied Internat Invest com* 
$3 conv pref 

Allied Products cm ea 
Class A conv com..---- 25 

Aluminum Co common--.* 


Aluminum Industries com * 
Aluminium Ltd common-.* 
6% preterred 100 
American Airlines Inc. --10 
American Beverage com- -1 
American Book Co...-100 
Amer Box Board Co com.! 
American Capital— 
Class A common-..--10c 
Common class B.---10c 
$3 preferred * 
$5.50 prior pref 
Amer Centrifugal meree" 
am, a Power & }4— 


Fe rN with warrants. 7 
Class I 
Amer Cuaassiis clasa A. io 
Class B pn-v.-. 10 
Amer Foreign Pow warr- -- 
Amer Fork & Hoe com..-* 
Amer Gas & Elec com..--*| 27% 
Preferred 107% 
American General Corp we 
$2 preferred 
$2.50 preferred 
Amer Hard Rubber Co. .50 
Amer Laundry Mach -.20 
Amer Lt & Trac com...-25 
6% preferred 25 
Amer Mig Co common 100 
Preferred 100 
Amer Maracaibo Co 
Amer Meter Co 
Amer Potash & Chemical -* 
American Republics. --.-.10 
Amer Seal-Kap com 
Am Superpower Corp com ° bd 


American Thread pref...-5 
Anchor Post Fence 
Angostura Wupperman-.1 
Apex Elec Mfg Co com...* 
Appalachian El Pow pref.* 
$Arcturus Radio Tube-.-.-1 
Arkansas Nat Gas com-...* 
Common class A e 


Arkansas P & L $7 pref...* 
Art Metal Works com....5 
Ashland Oil & Ref Co.---.1 
Associated Elec Industries 

Amer deposit rets....£1 
Assoc Gas & Elec— 


$5 preferred 

Option warrants 
Assoc Laundries of Amer.* 
a a & wre 
auaaes Gas Lt 6% pret 100 
Atlantic Coast Fisheries--_* 
Atlantic Coast Line Co. 50 
Atlas Corp warrants 
Atlas Plywood Corp 


Automatic Products 

Automatic Voting Mach--* 

Avery (B F) 5 
6% preferred w w..--25 
6% pref xw.........25 


Aviation & Trans Corp...1 
Axton-Fisher Tobacco— 
Class A [nee 


Baldwin Locomotive— 
Purch eae for com. 
7% preferred 30 

Baldwin F Rubber Co com.1 

Bardstown Distill Inc... .1 

Barium Stainless Steel. .-1 

Barlow & Seelig Mfg A...5 

Bath Iron Works Corp-.-..1 


100 

Bell Tel of Pa 64% pf. 100 
Benson & Hedges com... .* 
Conv pref ° 
Berkey & Gay Furniture-1 


boro Steel Foundry &| 
Machine Co com......* 











2,100 
100 
100 

,900 
700 
300 


DO 
20 
20 





weSmrot Saw ok was 
K RAKK KKK 


oo 
& 


KRAKKK 


wae mnts She enone 
SK KKK KK KK 


© mom too co 
KSKKEK KKK 


@ 
< 


Feb 
Apr 
Jan 
Mar 
May 
Mar 
Mar 





~ 
= 
aco 


KAKKKKK 








Bliss (E W) new com....1 
Bliss & Laughlin com....5 
Blue Ridge Corp com..-_-1 

$3 opt. conv pref 
Blumenthal (S) & Co..--.* 
Bohack (H C) Co com..-.* 

7% ist preferred....100 
Borne Scrymser Co 


Bowman-Biltmore com-..* 
7% ist preferred....100 
2d preferred 100 

Brazilian Tr Lt & Pow-.- ” 


Brewster Aeronautical---1 
Bridgeport Gas Light Co.* 
Bridgeport Machine 


* 


Bright Star Elec cl B 
Brill Corp class B 


Cc 
7% preferred 

Brillo Mfg Co common. .- 
Class A 

British Amer Oil coupon --. 
Registered 


ene ee 


British Amer Tobacco— 
Am dep rcts ord bearer£1 
Amer dep rets reg.-..£1 

British Celanese Ltd— 

Am dep rcts ord reg. - 10s 

British Col Power class A-* 
Class B ¢ 

§Brown Co 6% pref. -.--100 

Brown a & Wire com. I 
Class A p 

Brown Fd ton Dasiaiery 21 
$6 preferred 6g 

Brown Rubber Co com...1 

Bruce (E L) Co com 

Buckeye Pipe Line 

Buff Niag & East Pr pref25 
$5 ist preferred 

Bunker Hill & Sullivan 2.50 

Burma Corp Am dep rets- - 

Burry Biscuit Corp..12c 

Cable Elec Prods v t c..-* 

Cables & Wireless Ltd— 
Amer dep rcts pref shs- £i 

Calamba Sugar Estate. -.20 

Canadian Car & Fdy pfd 25 

Canadian Indus Alcohol A ~ 


Capital City Products. .--.* 
Carib Syndicate 25¢ 


Class B 
Carnation Co common..-.* 
Carnegie Metals com-.-.-.-1 
Carolina P & L $7 pref...* 
$6 preferred . 
Carrier Corp 
Carter (J W)Co common. 1 


Catalin Corp of Amer-...-1 

Celanese Corp of America 
7% 1st partic pref...100 

Celluloid Corp common. 15 
$7 div preferred 


Cent Hud G & E com.-_..* 
Cent Maine Pw 7% pref100 
Cent N Y Pow 5% pref_100 
Cent Ohio Steel Prod_.--1 
Cent Pow & Lt 7% pref100 
Cent & South West Util 50c 
Cent States Elec com-.---! 
6% pref without warr 100 
7% preferred 1 
Conv preferred 00 
Conv pref opt ser ‘29. 100 
Centrifugal Pipe 
Chamberlin Metal Westar 
5 


Cherry- Burrell com 
Chesebrough Mfg 25 
Chicago Flexible Shaft Co 5 
Chie Rivet & Mach 


Childs Co robo pe 
Cities Service new com..10 


Preferred BB 
Cities Serv P & L $7 pret. * 
$6 preferred 
City Auto Stamping 
City & Suburban Homes. io 
Clark Controller Co 1 
Claude Neon Lights Inc..1 
Clayton & Lambert Mfg-.* 
Cleveland Elec Illum__-..* 
Cleveland Tractor com--.-.* 
Clinchfield Coal Corp. .100 
Club Alum Utenst! Co__.* 
Cockshutt Plow Co com_.* 
Cohn & Rosenberger Inc. * 


Colon Development ord. --| - - 
£1 


6% conv pref 
Colorado Fuel & Iron warr 
Colt’s Patent Fire Arms_25 
Columbia Gas & Elec— 

Conv 5% preferred. _100 
Columbia Oil & Gas 
Commonweaith & Southern 

Warrants._.._...... 
Commonw Distribut 
Community P & L $6 pref * 
Community Pub Service 25 
Community Water Serv__1 








101% 
58 
6% 
30 
10% 
39% 
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For footnotes see page 3315 






















































































Volume 146 New York Curb Exchange—Continued—Page 2 3311 
rida les : Friday Sales 
STOCKS ‘ken Week’s Range y Range Since Jan. 1, 1938 STOCKS Last for | Range Since Jan. 1, 1938 
(Continued) Sale of Prices Week (Continued) - Sale Week ae 
Par! Price |\Low High| Shares Low ‘ar Shares 0. 
oo de a re ey! pee 41% Jan 

Compo Shoe Mach— RP 
V tec ext to 1946.-.----- 12% 12% 200} 11 Wess Sieece Oo Ine— : 

Consol Biscuit Co. ------ 1 5 5 5 300} 38% dep rets ord reg..£1 4% 2,200 6% Jan 

Consol Copper Mines.-.-.-5 4% 4% 4%] 3,600 3% a of Can cl A..* 17 500 18 Jan 

ConsolGELPBaltcom*| 66 66 68 400] 55 o Me Bmwncnamescwcen |. a alnnne -a-e0] on-en- 218 e 
5% pref class A...-- 100 : 113% a otor of France— : bs 

Consol Gas Utilities - - --- 1 1 1 1 1,700 O16 (9 a ee eee ee 24 iA pr 

Consol Min & Smelt Ltd- 55 5414 56 350| 48% Fox (Peter) Brew Co....5|.. 100 May 

Consol Retail Stores----.- 2% 23 100} 2% 3h ke, OE) RR abel Be cn 5 Jan 
8% A caper d 75 81% Froedtert Grain & Malt— a 

Consol | Royalty Oil..--- 10 1% 1k 100) 1% 1% ge eeweecccccces | 100 8M Jon 

Consol Stee Corp com--.-.* 4 4 700 2% 5% onv preferred__.... 15) 15 250 16% Jon 

Cont G & E7% prior pf 100 67% 80 Fruehauf Trailer Co--._- : Fees: Cetera” Pie .. 11 jan 

Continental! Oil of Mex---1 % % Fuller (Geo A) Co DPS rccddiscny sesuel vocokg | May 

Cont Roll & Steel Fdy---* 5% 5% 5 200 4% 8% Se SR aiid (pees 31 h May 

§Continenta) Secur com.-5 3% 4 4% conv preferred - . 100 whey 50 May 

Cook Paint & Varnish...* 6% 9% Gamewell Co $6 conv pf-.*| = | ed 87 Jan 

* ‘ 51 54% Gatineau PowerCocom..*| |. ss... id 9% Jan 

? 6% «62 400) 4% 9% 5% preferred.-....- ido D2 aaa “a5 ek eae 82 Apr 

.* 15% 15 100] 14 17% General Alloys Co._____- ea: 100 24% Jan 

aul 4% 4 200) 4% 7% ayy po ~ pod f1 idl sone tate 
22 oe 

aati a: 7 ” Gen Fireproofing com... *| ~~~ ~~ 100 14. Feb 
Oot ...<-<c2+---- 1 ; 1 3% General Investment com- &% 100 % Jan 
$6 preferred A_-_----- ° 53% 72 SN exdGcntiesl..occl-cicc skeast acalku 50 bear 

Cosden Petroleum com. .-1 1% 1 1 2.700 1 2% co bad sir com eee *i00\""3 cecshes  sadee Saxe =: - a2 a 
5% conv preferred... . 50 5% «6 600 5% 13% en Outdoor Adv 6% pf100} 651% 30 ‘ 

Courtaulds Ltd.....--- £1 E ; 12 12 Gen Pub Serv $6 pref_...*|. 10 47 an 

Cramp (Wma) & Sons com.1 g 7, 300 % 1% Gen Rayon Co A stock...*| 200 Ri Jan 

Creole Petroleum - ------ 5] 22 21% 22 3,800] 17% 27% General Telephone com- 20 SS See ee! ee ae Jee 

Crocker Wheeler Elec- --- 6% 6 200]; 3% 8% o — prcees een Pee Cen nee Mar 

Croft Brewing Co---.---- ‘ 700 bie % neral Tire & Ru “ee je. tae 

Crowley, Milner & Co--.* 3 5 alk ae emeie tar mn 5% Mar 

Crown Cent Petrol (Md)-5 3% 35 100 3% 5 ~ ye &E COM wn ~s|------|-----  -----] ------ 28% Mar 

Crown Cork Internat A-.* ‘ 8% 10% $3 og oe a ee coccee|acces -----] ---- == 7614 Ma 

Crown Drug Co am... 1% 1% «(1 300 1 1% Georgia Power $6 pre soot |------ 150 76% ~ y 
laa : 16 18 $5 preferred. -......-.. od Es Ses meee ay 

Crystal Oil Ref com. ---- . 1% Gilbert (A C) Gommon...0)....-.|..--- <0] ------ 6% zon 
6% preferred. ...---- 10 : 7 10% ai er am, aS ee pees ~~ 

Cuban Tobacco com v t c.* 3u% 4% 500 2% 4% } lehrist Co a ebibeiwie es Sa Pe : 2 

Cuneo Press Inc_...-.--- . 26% 33 Glen Alden Coal_---.--- 4% 1,400 % Jan 
6% preferred - -.-- io 102 Godchaux Sugars class A-*}/,. = |_-)ee e 35 Jan 

Curtis Mig Co (Mo).---- 5 94 2 arene: : 12% 300 1734 Feb 

Darby Petroleum com.-..5 7 6% «7 400 5% He referred econ 1 ee eo . 

Davenport Hosiery Mills. * de 11 Goldfield Consol nes..1 ae | 0 p up = 

Dayton Rubber Mfg com.* 7% #7 100 5M Gorham Ine class A----_-- Sl------[--ss- -sec] --- see p. , 
_Y Seepeaane as * 21 21 50| 17 Se Cesccadecel...... 150 % Jan 

Dejay Stores... -----.--- 4 4 200; 3% Gorham Mfg Co— seat eons -dee 

Dennison Mfg 7% pret- 00 7 25 Vte agreement extend.*; alk 1 oe 

Derby —* & Ref Corp com* 2% 2% 2 500 2 §Grand Nation’! Films Inc eer 400 : 
Preferred............. 38% Grand Rapids Varnish...*)/ == |---| Lee 9 be) = 

Detroit Gasket & eat 6% 6% 63 200 oH Gray Telep Pay Station.10}_.-__-_ |... _____} _L ee 6% Jan 

pest ae ron Fdy-- 7 “i 1% my peg —. ° 49% Jan 

— 1 Ee a cs ~-- 

Det ott Gray Toa Fay ce i ag 7% ist preferred....100} 119 200 134} ve 

Detroit Paper Prod------ 1 2 2 2 100 1% Gt Northern Paper----- ae . 100 au a 

Detroit Steel Products- --.* | 24 Greenfield Tap & er 5% 200 : — 

a i nccentl .....1..... onl ....«feeeneemeaen Grocery Sts Prod com Sl-o--ee|---55, seal aoe ee a 

mead Gass Gospooiee| oon 2] ag Su etre tf = $6 Ye 

Pn ng empty * 11 May! 16 #£,Jan | Guardian Investors......1)]__ =c-- 

Distilled Liquors Corp. --.5 3 Gulf Oil Corp_.-....---- 6 35 1,000 yo % phe 

Distillers Co Ltd...---- £1 22% Guilt States Util $5.50 pret es SSS | pet: >: = 

Diveo-Twin Truck com-.-1 2% 27 100 2% $6 preferred.......--- 4 Penn eee eee Ses: dae 

Dobeckmun Co com----- 1 10 10 100 9% all Lamp Co-....-.----- Biocseaicence sseenl sosees ‘a -_ 

Dominion Steel & Coal B25} 11%] 11% 11 300 9% DE Ei Lciocseceeos 1 aebed Spediianeate Paes RE 

Domin Tar & Chem com.* ees Sees ee Hartford Elec Light..-.25) _____ = . o 
5%% preferred --.-- 100 a eee Hartford Rayon v t c----] ER 3 200 4 ~— 

Dominion Textile com... 67 Hartman Tobacco a wrgl--roe-[o-eee onan] -oe=- i: > 

Draper Corp........---- 50 51 50| 47 Harvard Brewing ----1}__-~-- o--na Z = 

Driver Harris Co.-..-.-.-- 10 14% 15 400 ants eo 1 3% i 1936 Dann 
7 peterred......-- 00 ; 08 i Mar) 110 #£=Mar | Hazeltine Corp....--.--*| ____- : 

oehon a ERE Boe preted 66] 283 iu 25 ian 

-<--- 2% 62% 75 fo -o------ 5% d 

estan beens ai B com * oe 7 v3 Hecla Mining Co------ 25e) 7 1,200 10% Jan 

Duro-Test Corp com----1 5% 53 700 : % — y YeemenneeN betest a sesckhowens aentlenaaae i. = 

Duval Texas Sulphur .--* . etbsel couse | (1 * i ctl ccccckonome eadwal couabe 

Eagle Picher Lead ------ 10 8 34 8% 9 900 7 Heller Co common-.---- a Cer <ese Sraney soe ee 2054 Feb 

East Gas & Fuel Assoc— ee eS eae eer 4 yh 
oT , ae . 2% 2% 25 800 2 Hewitt Rubber common. .5/......j-..-. -..-..| -.--.- 7a Pan 
444% prior preferrd.100| 51 51 52 225| 43 Heyden Chemical. ----- re a ees < 4233 Apr 
6% preferred - --.--- 100} 22%] 22% 24 500} 20 mares (Chas &) Co @ A..-*).......)--2-- «----] --- pee 12% Jon 

Eastern Mailleable Iron- 25 : , 6% Hoe (R) & Co class A-..10)__ =-- , ia, Jen 

Eastern States ED.ccce 13 1 100 K Hollinger Consol G M...5 13% ,700 14st Feb 
$7 preferred series A--- 19 19 5O| 14 Holophane Co common. .® cCecnanisbane aesen| secuee $ ye 
$6 preferred series B-.-.-* 7% 175 25] 13 Holt (Henry) & Co cl A.-*'__ - oncogs - an 

Easy Washing Mach B--.* 3 3 3 300 2% Hormel (Geo A) & Cocom* 18% ° ad 

Economy Grocery Stores. * 13 13 100} 13 Horn (A C) Co common... 1 Ss eantael -_ es oan 

Edison Bros Stores - ..--- 2 : 10% Horn & Hardart_..----- erst . 10214 May 

Eisler Electric Corp. ---- 1 1 LT ee | 400 x 5% preferred ------- ee + odie 

Elec Bond & Share com. -.5 1% 1% 8 32,000 i — bw ged! Inc...5 pre oe ‘. = 

Se 47 47 50 600 | Rae. 13% J 
3 pone i kachoses *| 51%] 51% 55 2,100} 42 Hummel-Ross Fibre Corp 5 aE 100 6% Jan 
Elec Power Assoc com...-.1 3% 33 200 2 = Del Inc— ‘ . an 
Bw wccccccece--- EEE ee eee Geer 

Elec P's L 2d pref A....* 15% 7% eee eoeaes.....190).-....]-.--- .---.] .....- 7 — 
Option warrants. .--.-- 4% 4% 400} 2% 7% pref unstam ped - - 100 Pscnasfakese sesnnll saaeae i 

Electric Shareholding— Hydro Electric Securities. © SE PE PO = 
oO ee 1 1% Hygrade Food Prod----- a ee Ree a+ 3353 Jan 
$6 conv pref ww_..--- * 65 65 25| 60 Hygrade Sylvania Corp-- 20 an ai Sen 

Elec Shovel Coal $4 pref. .* 3 Illinois Iowa Power Co.-..*|___-_- a Wie san 

Electrographic Corp ----- 1 10 5% preferred....-..-- 50). ----- ~~ ' ~ 

Electrol Inc v t ¢..------ 1 1 Div arrear ctfs......-.- . 4% 100 13% Jan 

Elgin Nat Watch Co. _..15 17 Illinois Zine....--.--- pee Cities. elles. 49% Feb 

Empire Dist El 6% ptf.100 81% Illuminating yo clA..*|.-----|----- -----| ----- 

Empire Gas & Fuel Co— Imperial Chem Indus— " ee eee ee 8% Jan 
6% preferred _-....-. 100} 47 46 47% 175) 28 Am dep rets ord reg-- --2--- adr 500 19% Mar 
64% % preferred - _--- 100 28 Imperial Oil (Can) coup-.* 17 “— "oo 

lo es 100 28 Registered ....---.---- ---- 14% Feb 
8% preferred. ...-.-- 100 32 Imperial Tobacco of Can_5|------|----- -----] ------ 

Empire Power part stock _* 17% Imperial Tobacco of Great 37% Jan 

Emsco Derrick & Equip. .5 7% 7% 8 200 6% Britain & Ireland....£1)------ oooees H Fa 

Equity Corp com..-.-.. 10¢ % % 1,100 Indiana Pipe Line-.----- ee 4 16 aa 

EEE 1 8 7 s 1,100 7 4 Indiana a 6% pf.100) ------ 0 19% May 

Eureka Pipe Line com. - . 50 ‘ 22% 7% preferred.-..--- pnts Mandaginse!® Bile 88% Jan 

European Electric Corp— Indpls P & L p08 9 i pt. .100 sc a 
Option warrants... -- 316 3 100 ie Indian Ter Illum Oil ss 496 ioe 

Fairchild Aviation... ---- 1 3% 3% 4 1,500 2 Non-voting class A....! weenne|-----  -----] -2---- 1% Feb 

Faistatf Brewing -.-_-.-_--. ] 8% 8% 9} 1,800 6% Class B.....----...--"|------|----- -----| ------ 

Fanny Farmer Candy com! 16% Industrial Finance— a See. Soe o “ Mar 

Fanstee! Metallurgical _ _ _* 4 4 200 4 ve c a meyebtesapenneea-necs <<*55:* 8% May 

5! 5Y 100 et Se ------ o--25- 

Federal Sonemn & ris so 7 Ingurance Coot No Am.10) 59% 650 61% Jap 
Warehouse Co com...25 - 32 

Ferro Enamel Corp. ----- 1 16 16% 406) 15 

Fiat Amer dep rights - - --- 11% 

Fidelio Brewery --------- 56 5 600 % 

Association (Phila) - io 49 49 49 vA 30} 39% 

Fisk Rubber Corp...---- . 5% 5% 800 4% | 

$6 preferred _.....-.- i00 60 60 25) 48% 









































For footnotes see page 3315 






























































wees New York Curb 
7 urb Exchange—Continued—Page 3 May at 
STOCKS Last ,Week’s Range — | y 21, 1938 
(Continued) | Sale | of Prices Week Range Since Jan. 1, 1938 sTOCKs Friday Sales 
on Price \Low = High| Shares Lo (Continued) on | Weer's Range| for | Range Stnce J 
I . aod Htgh | Sale of Prices nce Jan 1, 1938 
Se 19 19 Par| Price |Low “wgh| Share 
oterna —_ : { 
Pref hy mpgs = 3 100} 16% Mar} 22 Jan eenene Loan Soc A..--.-2 ed Low Htgh 
A stock purch warrant 5 }5% 20 Soden Cals (es See Ore 
Internat Fine Demy vy ag ed 17% May Montgowery Ward A-- 10 w2----|----- ~-----] ----z- a yo ; Jan 
Internat Paper & Pow warr F- 6 A % May | Montreal Lt Ht & Pow__* 13844] 137 138% 59| 122. Mar aa May 
International Petroleum..*| 26 2 2%) 8,500 1K Moe 7 Mar | Moody Investors pref. af lata bate Sat. Fee 28 Apr] 31 Jan | 
Registered - -.----- --5| 2644) 26% 27%) 6,300 23 Mas 3% Jan | Moore Corp Ltd a. ae?" oor eee, “eens ~-""""| 21% Marl 27 Feb | 
International Products_--* 24% =A 3144 Mar Class A 7% pret..-.-- ade 284 28% 25| 2844 May| 33% 4 
Internat Radio Corp-- mi 3% 3% 600 2% Fy 31 Mar | Moore (Tom) Distiliery..i]-~"~~"|7-77> 27777} CI2Tle 145 Jn) 145 Feb 
Internat Safety Razor B_.* ° é 8 900 5 Mas 4% Feb | Mtge Bk of Col Am shs ent cccce[eses= soece] coors % Mar 2 Jen 
International Utility— aie : M po 8% Jan | Mountain City Cop an ae ee ie a 3% Feb 3 Jon 
OE agape . aD % Feb | Mountain Producers---.10 4% 4% 5 1,700 4 Mar on = 
ne ces 1 6: San §Mountain States Power_*|~~~~ ~~ 5 5 100} 436 Mar ox Jan 
$1.75 preferred.------- * 4 M% 100 % Mar 9 Jan | Mountain Sts Tel & Tel Se ee ae % Jan 4% May 
$3.50 prior pref che 7% 7% 100} 74% M : Jan | Murray Ohio Mfg Co....*| 777” 105 105 10} 100 Mar 121° = 
Wasrente cartes of 1360. 24s Ate 9% Jan | Muskegon Piston Ring-2}|" ~~~ ~~ 7% 7% 100] 6 Mar] 1 Jan 
International Vitamin as lig ped 2834 Mar | Machman-Springfilled is een RRS NEE: 8 Mar : Jan 
Interstate Home Equip--1 = 3% 3% 800 2% M % Jan | Nat Auto Fibre tgs taanalads anaes mater i aameke 8 Apr 43 ne 
Interstate Hosiery Mills...° 3 3 31 9001 3 M art 4 Jan | National Baking Co com.1|~~~~~~ 4% 4% 200 34 Mar| 7 — 
Interstate Power $7 pref_-* 25K “Feb 4% Jan | Nat Bellas Hess com- | a> 5% 5% 2001 4% Marl 7 Jan 
Investors Royalty tid 5M 5% “10 2% bras 28 Jan | National Candy Co com..* 5 % 1lyg) 1,000 & Mar Jap 
Iron Fireman Mfg vt c--10 ‘re 100 Sig M ar} 6% May | National City Lines com -1|"~~~~~ 7 7 100} 7 Ma 7 es 
Irving Aur Chute- -- ae 13% 13% 50, 11 “ ‘Mer % Jan _ $3 conv pref._.---- Fo: Oe teat Retell 6% Ae os May 
Italian Superpower ;@ ae 9% 9% 200 7% Sar 15% Jan National Container (Del) abies oa ee ee 25 Apr 1 
Jacobs (F L) Co..-.-.---1 % oon 12% Jan | National Fuel Gas--- “¢|------ 6% 6% io0| 6% yo 37 Jan 
Jeannette Glass Co_.---- | 24] 2% 2 23001 2 M nal % Jan | Nat Mfg & Stores "get" sheer 13% 14 700| 12% re 9 Feb 
Jersey Central Pow & Lt— ix] 1% «14% 200] 3 May 7% Jan | National Oil Products.---4 24| 2% 2% js i Ave 14% Jan 
544% preferred 100 ar| 3% Jan | National P & L $6 Rg 17% 17% 100} 15 Mar 3. jan 
6% preferred... .--- 100 524A comme fa Sd gait RS le oe = 3836 Mar 2034 Jan 
7% preterred..----- 00 61 yee 66 Jan | Nat Rubber Mach <a. © 3 3 2001 3 M ar| 63 Jan 
Jonas & Naumburg---2.50 : 68 po 73 Jan | Nat Service en. ..4. 34% 3% 300| 2% ‘hae 4% Jan 
Jones & Laughlin Steel 100 1% ra 700 1% ry 85 Jan - Conv part preferred - - “gl--cccei-*ec" oo e--] oo" 1 Mar 5% Jan 
Kansas G & E7% pref. 100 o-- 21 Mar 3 Jan | National Steel Car Ltd. (svecdbtiee snogl wesege i“ aoe 16 Feb 
Keith(G E)7% Ist pref-100 "oe J ar| 4334 Jan | National Sugar Cee eee Eee aren 32 Mas : Feb 
Kennedy's Inc-- 21% ) 10834 Mar | National Tea 544% pret-10 12%| 12% 13% 600} 12% pe 4146 Feb 
Ken-Rad Tube & Lamp 7 5 5 200 4 Mar 21% Jan | National Transit - 7 Cee eae ee late 4% a 18% Jan 
Kingsbury Breweries 1 5% ye 7% Mar | Nat Tunnel & A eiaepaet «SEES 7% «8% 5001 7% Fa 534 Jan 
Kings Co Ltg 7% pt B 100 swell cawnes % rood 11% Jan | Nat Union Radio Corp---1 i%| 1% 2 casi ile po 9% Jan 
5% preferred D 100 ““"""l 98% fee 1 Jan | Navarro Oil Co......---*|13i4| 13% 13%] i Mar 3 = Jan 
Kingston Products. --- . “| 99 — 42 Mar | Nebel (Oscar) Co com_---* 13%] 13% 13% ioo| 12% Hy % Jan 
Kirby Petroleum __.----- Z l 1% 1% 700 1% ar| 30 Jan | Nebraska Pow7% pret- 100 won-ee % % 100 ra Fen 15 Feb 
Kirki'd Lake G M Co Ltd 1 3%, 3%| 400) 38% Mar| 3% Jan | Nehi Corp common....-.*|7~~~"~ 106 106 30| 105. x eb % Mar 
Klein (D Emil) Co com..* . : 1b a 5 Feb | Nelson (Herman) Sage alia 38 38% 300| 2934 = 111 Jan 
Kleinert (1 B) Rubber Col0 eee i ae 1% Jan | Neptune Meter class A..-*|777777|"2772 77777] 277 344 Mar 47 Feb 
Knott Corp common. 1 eke 5% Mor 15% Jan | Nestle Le Mur Cocl An-n8| 22lli|en--2 =o 222 -2--2- 4% po 6 Jan 
Kobacker Stores common. * 64% 6% a oe he 5% Mar | Nevada Calif Elec com -100|__ ~~~" Siegen [-aqubes + 1% Ma 7% Jan 
Koppers Co 6% pret 100 ~ omme ‘ 10% ar 9 Jan 7% preferred... 100 Rt SpRilERC: APES 5 pe % Mar 
Kress (8 H) & Co...--- 99 99 i751 95 Fe 12% Feb New Engi Pow aaaag 100 |-====-|----= -=-=-| ------ 476 Mor 544 Apr 
Kreuger Brewing me | --- ‘ 11% Feb 102% Jan 6% preferred - “ize Be ee ee 10 ‘aoe 50 Mar 
Lackawanna RR (N 33ci00 coceee Regge Ope: fear =<?) an jane 124 Feb| $2 pref...-....-..- *|------ 50% 50%| 1001 36 Fa aed 10% May 
te RT Sieg A: ae ce okt ~~ i a - New Engiand Tei & Tei 100|-7-777y77772 27722] 7772 as Ba 
Lakey Foundry & Mach._.1 49% 49% 50% 5,600 45% Mar 46 Feb New Haven Clock Co a } Keke’ dene boned 85 Mar ; pod 
Lane Bryant 7% pref 100 ° 1% 2% "400 1 Mar’ 58% Feb | New Idea Inc com eee Ebevecnitesie., ohaau otvaie 4% oe 102 Jan 
Langendort United Bak— > ae 65 ar| 3% Jan | New Jersey Zine..-..-- S0l""za77 12% 12%4| "100, 12% ar} 10 Jan 
Can A....... i woos Mar| 85% Jan | New Mex & Ariz Land_- 11 5 53. s«S4 1.100! 453 May| 1244 May 
Re eRENpae * boa” Seenn 14M Newmont Mining Corp-i0 ae i ee : 1% Mar| 72% Jan 
Lefcourt Realty common-1 z sage 3 re y™ aor Process Co com D 54 | 54 56 "300, 42 —_ mt ~— 
referred. __.-.- as: 5 oe ay | N Y Auction Co com_-.-*|---~~~|_--22 22272] 72 an 
Lehigh Coal & Nav...... * 13% 13% 13% 100 13% —_ 1% Feb N Y City ooo Cecece ed 2 ee 7, Mar 19% Mar 
weer a | 8 RB) a) BR ial is | een oe Ma] 2 dan 
ourneau (I 2. 16 716 5 Sends Mantle Ol" "7" |" Bake “RRR” 
Line ome & © Ine. -1 iyi 500 13° Mar 144g Jan | N Y Merchandise a Wea 34% 243¢| ~" "50 oo" Mar 11 May 
Lion Oil Refining. ------- el--sarzl--3 : sae ye 19 May |NYPr&lLt7% pret 100 ------ 7 7 200| 6% ar} 30 Jan 
Lipton (Thos J) class A-_-1 19% 19% 20% 1 600 15% pr} 20% Jan $6 preferred ~  —erorze 97 97 “10 91% Apr 10 Jan 
6% preferred - "35 Uixesas cena ; 10% Mar| 26% Jan N Y Shipbullding Corp icc omieewkel Lkeoe 81 Apr| 101 Jan 
ie Betas = a---88]------|----- -----] ------ 1035 eal 2° Heb | \Foundem ature. | Apr} 9434 Jan 
Loblaw Groceterias cl A_-* - peas 1 Fy pad 25 Jan eT York J ee NE cattominnhsn | abuomh ones gS Mm 
Locke Steel Chain.....--5|. 9%| $ 19 He el 2% Jan “re Serv 6% pft.100).--~ ~~ 4 4 100} 4 po o% Jen 
Lockheed Aircraft oe 4 As 9% 10 150 71% Mar 2244 May Niaga an wae fr ee 10% Ma 4% Jan 
Lone Star Gas Corp..-__- . 9% 9 10%] 15,400 5% ee 10% May Common..... or 10 7998 ar} 19 Jan 
long Island Lighting | “| ‘% 8% fel oh ual ee ay epee hee! A fe! Miata P+ 
Common.-_._....--. . Mar 9% Jan 5% 2d preferred..... 1001777777 76 76 "251 70 Hy peed 8 Jan 
7% preferred...--.-1 00 ‘ i 4 4 1% 1% 700 1 M Class A opt warr wee AW Leelee --- = -----] --- 60 M ar) 79 Jan 
6% pref class B.....100 32} 32 34% 110] 30 ar 1% Jan Class B opt warr....__- 516 316 316 500 % May| 66 Jan 
Loudon Packing.__.-- lad 30 30 is| 25% oo 42 Jan | NiagaraShare—~ = ~~ 1% 1% 1% 400 i Feb 416 Jan 
Louisiana Land & Explor.1|__~~~"|"""7%; 7773; ; i tel se te Class B common 5 Apr) 1 Feb 
Lucky Tiger Comb GM.10|______ 74% 7%| 900) 6% Mar 2% Jan | Class A pref_...----100|--~~~- 54 5 100) 3% M 
Lynch Corp common....5|____ % % 200 % ar| 9% Jan | Niles-Bement Pond_----.*|--393;| 29% 31. | 891K ar} 6% Jan 
Majestic Radio & Tel....1)...--}..77. 77777] 7 os” tae % Jan | Nineteen Hundred Corp B 293{| 29% 31 | 1,100) 24% Jan} 8974 Jan 
Mangel Stores..........1|..... | patllcaskill % He 38 Jan | Nipissing Mines a ecstietess ~besannh : 7% a 38% Jan 
$5 conv preferred... __. s — sa 2 1400] 1% ar| 1% Jan | Noma Electric. .-------- S)...... i%  1%| 700] 1% ar} 934 Feb 
Mapes Consol Mtg Go...*|______ ban’ eee 3834 ane 3% Jan | Nor Amer Lt & Pow— |" on + Mar; 2 Feb 
MarconiIntl Marine | bsnl been ae Fe a 45 Feb Common... 1 Mar; 4% Jan 
Communica’‘ns ord reg £1 Po fay| 19% Mar| _ $6 preferred. -_-_-_-- el--az-- 1% 1% 600 %M 
Margay Oil Corp ite penne ; ™ J Be omc ewe age” Me A ih Ros a” to 2% May 
Marion Steam Shovel....%1.... |.---- 77 a Maar 7% Jan Class B com wo «(17 17 18 | 500) 12% > 373% Jan 
Mass Util Assoe v t ¢.---1 teeeoa[eeeee noose] =-- --| 9 oe. rl ee prior preterred --- 50 noose 1834 19 Sool ii Maatl Sosc de 
arris common..*|.___ | 6%. 6% - 1% M m Utility Securities. %)~~~~~"|-277~ 77777 2727777 42 A 
Master Electri ---- 6%. 6 ar 2% Jan | Nor Cenfral i SSee pr 43 Jan 
May Hostery Mills tae— | ~~~ Si; $3] 8G) alte Sled samt dee Nor furopean Oileom.-21|- "~~ 3g) ~~" pone. Pee 32 Mar] 1% Jan 
preferred w w * an | Nor Ind Pub Ser 6% pt-10 %] 1,100 =n 
McCord Rad & Mtg B... w----]----- - 7% pret 4 vt.100} 58%) 57% 5 : 4% Jan 416 Jan 
MeWillams, Dreagig=--2] "i3°-| iis 19° | a0 ral soy | ee | | AR] 3 
ohnson & sista . 4 13 300 an ey Sp we Page eee ere eT aD 
Memphis Nat ye ROa-nn=8]------| 103 103 ae > at ie Se. ee Northwest fa EE ey 1134] 11% 12%| 1,500 on Mar} 6 Feb 
Ssovenediie Gtaree aoe Se Se Sten] 107% Jae | Te pen Corp... *| 2134 22% 300] She Marl 18% Jan 
i a pital antetatet 45 ar o Brass Co cl B com..*|.... 21% 22% 500} 18 
Merchants & Mfg cl A-_-1|______ oe Mar| 55 Jan | Ohio Edison $6 com..*/...... 25. 25 Mar| 24% Jan 
oe Ro ET TR: PSs 1356 ael 36 San | Onto On 6% gree ia aie 874 87% 50| 23% Apr) 34% Jan 
Merritt Chapman & Sl---a--f---a" "| 3” Mar| 436 Jan | Ohio Power pref -- ..- 100]---~-"] 100% 100% 25, 87 May) 94% Feb 
Warrants Scott *} 3 5 ail ~~-aoa] 24 Mar] 28% ‘Mar | Ohio P er 0% pret. 2100}-22227] 111" ints] 140 100 May| 109% Jan 
Warrants aw amnecel--a5c-l--aez, -aa--| ~~ 500] 2, Marl 4% Jen | 6% ist preter = “100 “ean Serco 14] 140] 1094 Apr) 1124 Mar 
Mesabi Iron Co....__- 39%] 3934 40 ioo| 30% Apr 3 Jan | Oilstocks Ltd com De cine coattll damian + il 101% Mar 
Metal Textile Corp new 25c ‘16 56 §6=6 | «1,500 % Apr] 6 Jan | Olletocks Ltd com ———— -B oo leno 2-2] 7-365 3% Apr} 91% Jan 
New partic preferred..15|..__-"|.-7-. 77777] 77 : % Mer % Jan| $3 preferred cons 8%| 8% 9%] 1,300] 6 Mar| 9% Jan 
Metropaitan Babom sf | | 88 vas] 1 fep| fe comr pr s.----ioy)dia] 8153 993 60) 0% Mar 19 se 
be esbneeedece * R aie etym a 1 9 - e 
Mexico-Ohio Oil. et” ed 75 85 75| 74 Oliver Seiad tee ay ij.-.... is its one ae May| 93)4 May 
Lt ar Bumper Corp_.1|._... | «i ee rd a? May | Overseas jae, cl B.*|------|----- 54 —_ a} Jan 
chigan Gas & Oil ae? 225 4% 4! 1,000 1¢ Jan | Pacific C ae anges ae: (aes ar Mar 
Michigan Steel Tube.-3i0)...2 | 3. 3 ooo] Mar] “38 an | Pacine rw Boge tt x35) abs] 20 ase] Si tm Marl 8% Fed 
wie eccce 5% 5% [4 an 5 9% S 
retro on | es "33 wa| 2) an Pace Lig 80 pref~----* “‘aiig eK OK) Ol Te aed ote see 
e States Petrol | % 3%] 100 an | Pacific P & L 7% pret.i0 434] 104% 10434] 25 an 
am & avie... * . ; 100] 3% May| 5 Feb Pacific Public he. o ons Stace? ron rr 46 ye _ Jan 
LS eens  Siebbee ; 3 3 $1.30 Un cis, ‘nnautanneel r May 
Middle West Corpcom...5|. 5%| 5% 6 : ™ as Apr} 4 Jan p8t-30 Ist preferred ----* Set PaRae., SEE « 1330 Mar| 5% May 
Midland 8 om onan =: es 1,300] 54% Apr 6% Moy Pantepee Oil of Venes--~1 13%] 13% 14%] | S00 125) Mt] lose Jan 
‘ / ; 5 4a ‘arami yy % 4% € ap 
a . conv oe... po " 500 4 May 4% May ee ten ee pe ore ieee . " — Hs Feb 
dland Steel Producw— | 6% 5 Parkers ee ee ae an Jan 
$2 non-cum div shs....* |. "Soa eee Patchogue Plymouth lise ete 1534 15%] 100 is. Mel 19 Jan 
wee 7 il ee es Pe Lk ee ee aD 
concncoes esnexdens< 4d ee ae ot er ee 154 16%] 10] 1536 May] 38 dee 
es K B........-.....* 2% 2% 2% B.. 18 Mar| 24% Jan 
hecaencele 791 7% 841 700 % x 24 Mar 4 Jan 
iuigietes % Meremiecgunen ” "RGR AR 1 
Minnesota Mining & Mtg-*|--~---|"30ig “303;| ~~"ii 4 May | Pen EdwonGo— pT 
Minnesota P é& L 7% pt 100|--- % Feb | Penn Gas & Elec cl A....*| 3} 33g 5 | 200 
wer -|----- -----| ------ 
Bot Ran nee lel egllle au FE wy Le ed Lh 
Mock, Jud, Voehringer— PEI Sree tie eE oseene 2% ay Jan | Pennroad Corp Fy eS | ----- 2 eRe Preias M 
Common’... 50 Mar| "3% May | Penn Cent alrlinescom.2i|.. | 5° 5° 1,100 Mar 
Molybdenum Corp ach 1 Seeeeeisenege coca weocces 6% Pa Pr & Lt $7 me com..1}...... 5 5 "300 5 or 2% Jan 
Monarch Machine Tool_-*|--- --- ii "ax| “va00| 3G BMD] *S3§ Mae | p SS ereterred---------2 s|------|----- ----- 781 Maal 00% den 
negram Pictures --"|------]-----  -----] ----- ped Preterred oo ooaae| ood ee ooo) oan an 
ctures com. 1| --- . -- 15% 1%| 1,100 12% Mar; 13 Mar] Pa n Salt _ -scece 50| 125} 125 125 | 75 iat Mar, 82 Jan 
% Mar| 284 Jan | Pepperell Mtg Co. ----i00 ------ s? ‘6? | 100] 80. Marl 72% Jan 
Perfect Circle Co_...---- -— papceggepr x 60 «61 225| 54% Apr za -_ 
omccn] senses 24 Mar) 24% Mar 























































































For footnotes see page 3315. 
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Volume 146 3313 
Friday Sales Friday Sales 
STOCKS Last |Week’s Range| for Range Since Jan. 1, 1938 STOCKS Last |¥week's Range| for Range Since Jan. 1, 1938 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par) Price |Low High| Shares Low High Par! Price |Low High| Shares Ltw High 
Pharis Tire & Rubber-.--1] 4%] 4% 4% 500] 3% Apr) 5% May | SlouxCityG&E7% ptio | dt 88 Jani 88 Jan 
Philadelphia Co com----*| == | __ se. PEt 5% Mar| 7% May | Smith (H) Paper Mills...*| |) 13. Marl 13. Mar 
Phila Elec Co $5 pref-.--*| __ ier a 112% Feb] 1154 Mar | Solar Mfg. Co___......-. eR iguipPae ree ti base + 1% Mar} 3% Mar 
Phila Elec Pow 8% pref 25] __ a Se 29% Mar] 3134 Feb | Sonotone Corp._........ ) 1x] 1% 1x 500] 13% Mar| 1% Jan 
Phillips Packing Co-_---- ; 3 3 200; 2% Mar) 4 Jan | S0ss Mfg com__._.__.._- 1] 3%] 3% 3% 400| 3% Mar} 6% Jan 
Phoenix Securities— South Coast Corp com_..1).-..- |. | 24 Mar| 3% Jan 

Common.......------ o 2% 2% 600 1% Mar! 3% Jan | Southern Calif Edison— 

Conv pref series A----10} 16 15 16 100} 10% Mar} 21 Jan 5% original preferred.25) 39 39 §=— 339 50| 34% Apri 39 May 
Pierce Governor common.*| 11 11% 500] 210% Mar] 17% Jan 6% preferred B.....- «eee 27% 27% 600} 25% Mar] 27% May 
Pines Winterfront------- ee a 1 Jan 1% Jan 54% pref series C....25 oe 25% 25% 200} 23% Mar] 25% Feb 
Pioneer Gold Mines Ltd--1 3% 3 3%] 1,900! 2% Mar| 3% Jan | Southern Colo Pow cl A.25) 2 2 2 200] 1% Mari 2 Feb 
Pitney-Bowes Postage 7% bpreferred.-..-.- ie 40% 42 70} 4034 May] 45 May 

Meter ~------ 6% 6% 6% 900 5% Jan} 6% Mar | South New Engi Tel_..100] | 140 Feb] 140% Feb 
Pitts te €LE RR-.--50 ee - ae . 37% Mar| 39 Mar | Southern Pipe Line__-_- _ SP epee bertes| Berane - 3% Mar 56% Jan 
Pittsburgh Forgings- ---- : Pe aos 4% Mar o% Jan | Southern Union Gas--_-... ., SE SOs. pea 2 Marl 3 Apr 
Pittsburgh & Lake Erie- 50 42% 44 80] 34% Mar 62 Jan | Southland Royalty Co...5] 0 ff 5% Marl 7% Jan 
Pittsburgh Metallurgical 10 aa 4% Mar| 7% Jan | South Penn Oil_--.--... ee 338 200} 28% Apr} 39 Mar 
Pittsburgh Plate Glass--25) 7514) 74 75% 700] 55 Mar) 90 Jan | So West Pa Pipe Line._50) 9} 8 19% Mar| 22@ Jan 
Pleasant Valley Wine Co- 1 ,. ‘ a 100 % «Apr 1% Jan | Spanish & Gen Corp— 

Plough Inc_-..--------- 7 : # 6% Mar| 8% Jan Am dep rets ord reg---£1) 292 | % Feb %— Feb 
Polaris Mining Co----- de fe 2% 2% 500} 2% Feb| 3% Mar Am dep reta ord bearer £1) 28 oof re 4% Jan % Jan 
Potrero Sugar common.--5) %% 200 6 Mar 1% Jan | Spencer Shoe Corp.----- sisi 3K 3% 200 3 Mar| 4% Jan 
Powdrell & Alexander----5 ; ; 2% Mar, 4% Jan | Stahl-Meyer Inc PEO Diccnadhives  <ésadl osmall 1% Jan| 1% Jan 
Power Corp of Canada---*| _ P 114 Mar] 14% Feb | Standard Brewing Co.--.*) 0 007} 4% Jan % Jan 

6% ist preferred. ---100) — = 95  Febj| 95 Feb | Standard Cap & Sealcom.1/ 07” 6 100] 12% Mar] 18 Jan 
Pratt & Lambert Co----- . me : 183 Apr} 21% Jan Conv preferred -- - - - - 10] 21%] 2134 21% 100} 18 Jan} 22}6 Mar 
Premier Gold Mining----1 1% 1% 1% 300 1% Mar 2% Feb | Standard Dredging Corp— 
Prentice-Hall Inc---.----- . Se Cs ad _..| 37. Mar| 37 Mar Common ...........- | eee 2% 2% 300] 2 Apr| 23 Feb 
Pressed Metals of Amer..*) _ eS A 9% Mar| 18 Jan $1.60 conv preferred - -20 ‘pis Tinta as, 11 Apr} 12 Jan 
Producers Corp-.-.------- 1) so ; lig Apr 3:6 Jan | Standard Invest $54 pref* Bes 8 8 50 5 Mar| 14% Jan 
Prosperity Co class B----*| 5} 5% 200) 3% Mar| 6% Jan | Standard Oli (Ky)-.---- 10] 16% 16% 16% 900} 15 Marj 18 Jan 
Providence Gas__.------ * ae ea oe 6% Mar 7% Jan Standard Oil (Neb) - ---25 | PO 6% 6% 100 6% Mar 7% Jan 
Prudential Investors----- | 4%] 4% 5% 600] 3% Mar| 6% Jan | Standard Oil (Ohio) com 25) igs] igy% 18% 300] 163 Mar| 22 Jan 

$6 preferred ----.------ . ae ee Peet: Sane 91% Feb] 98 Jan 5% preferred... .--- , ee: 94% 94% 25| 94% Apr] 99% Jan 
Public Service otf Indiana— Standard Pow & Lt...--- 1 1 1 1 900 34 Mar 1% Jan 

$7 prior preferred - - - --- 28 27 «28 70] 22 Jan| 35% Mar Common class B------ SOE Ree PRO % Marl 1% Jan 

$6 preferred...-------*] ____ 16 16 20} 11& Jan| 22% Mar Preferred. .-.---------"| 9002 fo Ll} Looe 18 May| 1834 May 
Public Service of Colorado- Standard Products Co....1] -- 7 7%| 1.700 3% Mar 8% May 

6% ist preferred-.--100} = _ So ane ee 95 Mar| 99% Feb | Standard Silver Lead----1 \% \% yl 1.900 46 Mar ‘ie Jan 

7% 1st preferred----100) = pe tee. 103% Jan| 106 Feb | Standard Steel Spring----5) 9 9}. 6% Mar 9% Jan 
Pub Serv of Nor Ill com-.-* a oe Ms Ae ee es ite nM 4 A ee, ae IR RRene Gee 2 Apr 3¥% Apr 

SS aa 60 RS WRI ahe Hamre es RR Re Standard Wholesale Phosp 
Public Service of Okla— seth csp, Meniry > do gultng , E ere eee, See Pee 

6% prior lien pref...100} | 80 80 60] 75% Apr) 80 May | Starrett (The) Corp vt c-} ey 4% 4% 800} 2% Jan| 5% Apr 

7% prior lien pref-.. 100 87 87 87 10] 87 May] 89 Jan | Stein (A) & Cocommon..*/  } 104% Apr| 12% Jan 
$Pub Util Secur $7 pt pf--*} ary SARS: % May % Apr 634% _ preferred -.--- ~~ es See Pee ee 
Puget Sound P & L— Sterch] Bros Stores..----*] ___ 2% 5% 500} 234 Apr| 55% May 

$5 preferred_.-------- . a 31% 33 250] 23% Mar| 355% May ist preferred ----...--- _ Sates bee FE 244% Mar] 29 Jan 

$6 preferred-_--------- * 14%] 14% 15 175} 10% Marl 17% Feb Me PROIOE cece Oe cli ecac cence cacemn 7 # Mar 7 #=Mar 
Puget pound Pulp & Tim.* ____ dite lee then & See 5 Apr 7% Jan | Sterling Aluminum Prod-1 | 4% 4% 400] 3% Apr % Jan 
Pyle-National Co com---5) : je: : 7 May 7% May $ Sterling Brewers Inc----- — RR Raga Ge 3% Marl 4% Jan 
Pyrene Manufacturing--10) = 47 4% 200) 4% Mar 7 Jan , Sterling Inc-......----- 1 See 2% 2% 100} 2 Mar 8% Jan 
Quaker Oats common.-.--*) 93% 95 60| 90 Mar, 100% Jan | Stetson (J B) Co com----*| 5% 5% 200; 54% Mar, 8% Jan 

6% preferred ------- _ Teper 137% 138 110] 136 May| 140. Feb | Stinnes (Hugo) Corp----5) |. | a 3. 1% Jan} 2 Feb 
Quebec Power Co------- . ae ae es 13% Mar| 15% Mar | Stroock (8) Co.--------- » Qeaee 8% 8% 100 7% Mar] 12 Jan 
Ry & Light Securcom-.-*} Sik ey ae - 7% Mar| 10 Jan | Sullivan Machinery - ----- Sbv<sccdiveses sousel beste 7 Jan} 10 Mar 
Railway & UtilInvest A--1) sea Tot. M % Feb % Feb | Sunray Drug Co----.---- cvcggabecinn <eegal wes ons 8 Mar] 13% Feb 
Rainbow Luminous Prod— Sunray Oil. ..---.------1 2% 2% 2%] 1,700 2% Mar 3% Jan 

Class ‘ eS.) i. hee ents wae % Mar % Jan 544% conv pref------ _ Pe Tees. Feat 29% Apri 36% Feb 

oi a ecg ., Tae 2 % Jan % Jan | Superior Ptld Cement B.-*] 3. = fe} 8 Apr] il Jan 
Raymond Concrete Pile— | scabig Anaprveykot, ~vahmagg gage NE ES EEE SSE ts Sea eee 

nae. ee ETE AD. eee do 10% Feb] 16 Feb | Swan Finch Oil Corp----15)______ 54% 5% 100 5% May 7 Feb 

$3 conv preferred - -- - - - E> eee 9 Feb} 34 May | Taggart Corp com------ 1) 4%] 4% 5%] 4,500] 256 Mar) 5% Jan 
Raytheon Mfg com--.--50c}___ __ TET CES 5. FI 1% Mar| 2% May | Tampa Electric Co com-- 31%] 29 31% 800] 26% Feb| 314% May 
Red Bank Oil Co-------- “| 6%) 6% 8 | 17,100) 3% Jan} 8 May | Tastyeast Inc class A---1/.... jo... LLL] --2e- % Mar % Jan 
Reed Roller Bit Co------ . RR EEO ele 19 Mar) 28% Jan | Taylor Distilling Co----- . ee Rahs Pie % Mar 1% Jan 
Reeves (Daniel) common-*/_ _____ 2% 2% 200 2% May 4 Feb | Technicolor Inc common. 23%] 21% 24 17,600] 143% Mar} 24 May 
Reiter-Foster Oil new--50c 4 % u%l 1,000 Mar ‘6 Jan | Teck-Hughes Mines----- Rn 4% 4% 400} 43% Mar 5% Jan 
Reliance Elec & Eng’g---5)__-.. | ---- 6. eS 9 Apr| 11% Jan | Tenn El Pow7% ist pf-100] 65%] 65% 65% 75| 44 Marl 65% May 
Reybarn Co Inc-_-------- 1 2% 2% 2% 300 2% Mari 2% Mar | TexasP & L7% pref.--100)______ 95 95 30 94 May] 102 Jan 
Reynolds Investing ------ 1 \% \% 5161 8,300 % Mar| 1% Jan | Texon Oil & Land Co----2) 41% 4% 4% 200} 3 Mar if Jan 
Rice Stix Dry Goods-.---- eee 4% 4% 100 4 Mar 5% Jan | Thew Shovel Co Nee ope 10% 11 350 6% Mar tS, Apr 
Richmond Radiator- -- -- 1 1% 1% 1% 200 1 Mar| 2% Jan | Tilo Roofing Inc-------- tj. ....- 10 10 100] 736 Mar) 10% Mar 
Rio Grande Valley Gas ea” Tishman Realty & Gonstrs ee Vesey wees 3 Apr 5 Feb 

DD Ci cicekE.wccalenscs euecel wocaun ye Mar %%¢ Jan | Tobacco Allied Stocks -...° icine «madiicawae 50 Mar! 55 Apr 
Rochester G&E6% pfD ido AS Sa Se 90 Apr} 96% Feb | Tobacco Prod Exports...*}...__ 2) 2% 100 2% Mar 3 Feb 
Roeser & Pendleton Inc--*}______ a cals ‘ 11% Apr| 13% Jan | Tobacco Securities Trust— : 

Rome Cable Corp com.--5] _____ 6% 6% 400 4 Marl 7 Jan Am dep rets ord reg---£1}______ nce iiih . dust ill ca cage 5x Feb| 163% Jan 
Roosevelt Field Inc------ ES: wee eae : 1 Jan 1% Mar Am dep rets def reg-.-£1 WERE 1K 1% 100 % Feb 1% Jan 
Root Petroleum Co------ re 2 2 300 1% Mar| 3% Jan | Todd Shipyards Corp----*| 50%) 50 50% 100 $4 Mar| 56 #£=Mar 
$1.20 conv pref__---- 45% 4% 300] 3% Mar| 9% Jan | Toledo Edison 6% pref-100]______|..... _____] ---- == 4% A 95 Jan 
Rossia International. -- -- ~ %% % 100 Sie Jan 16 Feb 7% preferred A_-.--- | 100% 100% 20 985 Mar 103 Jan 
Royal Typewriter--.--.--- | 39% 3944 39% 100} 30% Apri 49 Jan | Tonopah Belmont Devel- 1 w---<-|----~ -----| ---=-- 1s Jan is Jan 
Russeks Fifth Ave--.--- oie 5 300| 4% Mar 6 Jan | Tonopah Mining of Nev-1 84 a4 4 500 | % Mar 1% Jan 
Rustless Iron & Steel_---1 6% 63 6% 500 5 Mar 9% Jar * Trans Lux Pict Screen— ‘ ‘ . . 
$2.50 conv pref_.----- ,, ae : pA 35 Mar| 38 Fel CE. ccnseecaseee wares -ecce cases] on-ene : Fy ed % Jan 
Ryan Consol Petrol-_---- . See 2% 2% 100] 2% Marl 4 Jan | Transwestern Oil Co--.-10) 5% 5% 5% 400 4 ar| 7% Jan 
Ryerson & Haynes com--1l}______ % % 100 % Marl 1% Jan | Tri-Continental warrants. -|__-.__]-..-.  -...-] -.---- ‘ is Mar ms we 
Safety Car Heat & Lt..--*/ ____ 75 75 25} 48 Mar| 92 Jam | Teuns Pork Stores Ine... 7. hance soon scl swccee Hs | Mar ua ar 
St Lawrence Corp Ltd_--*/ -___{_____ DOGS Bees See. FR eR Tubize Chatillon Corp---1].____- wh 71% 500] | 5M Mar % Jan 

$2 conv pref A------- 50} __ EME * 12% Apr] 13 Apr 2 eee | ae 21% 21% 100 a —_ be 4 
St Regis Paper com- ----- 5 2% 2% 3%] 2,700) 2% Marl 4% Jan Tung-8ol Lamp Works...1 EE Saas z--] --->-- 4% ar oe os 

7% preferred ------- _, ee Beer . Gee 42  Mar| 63% Jan | __80c div. preferred----- soo -377 5 5 100 i Apr Es: Far 
Samson United Corp com 1 2% 24% 2% 300; 1% Marl 3% Jan | Ulen & Coser A pref----- 2%| 2% 2% 300 % Mar ." in 
Savoy Oil Co....------- 5 1% 1% 1% 200 1% May 2% Jan _ Series B pret---------- i tenddibankh -bellenmaetan a Prva 1% rad 
Schiff Co common- ------ . aa i0% 10% 300 8 Mar| 15 Jan | Unexcelled Mig CBn case 10 Sas ee 3° s7a7"| 77" ar ar 18 ar 
_  (  _ | Ce 20% 20% 100} 19 Marl 29% Jan | Union Gas of Canada----*|...__- z12 212 200 Me Mar Jan 
Scranton Elec $6 pref..--*|...____,----- es Gaeeet. 111% Apr| 113 Jan | Union Investment com--*|._.-__|--.-- Eas ee 3% Mar Bis Jan 
Scranton Lace common_-*}______ sdalen,” aire a Apr| 25 Feb —— eager oy; way 12%} 11 12% 400} 10 Jan 4% Jan 
Scranton Spring Brook nion Traction Co (Pa)— 

Water Servieo  , 18 18% 50] 16% Jan} 20 Apr $17.50 paid-in_..-.--- DElsssoduiveces s6sethsaaue 2% Mar 2% Mar 
Scullin Steel Co com----- ,, EREES eeey * ee 3% Mar 7% Jan | United Aircraft Transport } a ; ‘ ue 12% 3 

ee a % %1 1,000 % Mar| 1% Jan MRE ccc cw cdccase 9% 9% 10%] 4,300 ons aoe : _ 
Securities Corp general..-* ______ bane Sam Sic 1 Mar| (1% May | United Chemicals com...*|-.--.-|----- -----] ------ s _ st zn 
Seeman Bros Inc-_-_------ , eae 31 31 200! 304 Mar| 35 Mar TS EE ee, ee eee oo] ~<a % — ™ 
Segal Lock & Hardware--1 6 54 %| 5,800 % Mar 1% Jan | Un Cigar-Whelan Sts__10¢ a) % 16 yo i, — se — 
Seiberling Rubber com---*/______ cae wens Scone 2 Mar) 4% Jan | United Corp warrants----|------ 4 ¥%] 2.000 s He od 5i< Jan 
Selby Shoe Co_-.-.------ + 12% 12% 200} 12% Apr] 17 Jan | United Gas Corp com-_---1 3% 34 4 6,400 eo ar 100 : 
Selected Industries Inc— lst $7 pref non-voting.*| 86% 854 884 700 A Mar : - 

ONS 1 % 34 %K 400 % Mar 1% Jan Option warrants. -- --- - - 15y6 % 1 600 62 16 — We _ 

Convertible stock....-5}______ ee avebae wwe 5 Mar’ 8% Jan | United G & E 7% pref_100 coczceirocss , occcel saceen 1% Fro 3% Jan 

$5.50 prior stock----- 25] 53 53 54 150] 48 Mar| 60% Mar | United Lt & Pow com A.* 2% 2% 2% 3,200 1s, re 4% 3 

Allotment certificates. ..|_____- 55% 55% 50} 49% Mar| 614% Mar Common class B.--.--- * 2% 2% 2% 100 1336 F- 265 = 
Selfridge Prov Stores— $6 lst preferred....--- *| 23%] 22% 25 3,200 ‘7 ar 20% A 

ES ae | es ae: eer 1% Febj 15% Feb | United Milk Products. ..*|------|-- sec. “seas -*°* aa hee ~~ 694 “oe 
mentry Gateey Control....1).....-j--... «-.<.] -..--- % Jan Sie Jan eee A 9% 69% pr y 
Seton Lesther common_-_.*]______]_-_--_- on iene 4 Mar 5344 Feb | United Molasses Co—---- 5 M 6% Jan 
Seversky Aircraft Corp---1 2% 2% 2%] 2,100 1% Jan 3% Apr Am dep rets ord reg.-.|------]----- -----] ------ 228 wy 230 b= 
Shattuck Denn Mining--5| 6%; 6% 500} 5% Mar| 10% Jan | United N J RR & Canal 100)------|----- -----] ------ % Febl 1 Jan 
Shawinigan Wat & Pow..*].....-j----. ~-.-..] ---- -| 18% Apr| 20 Jan | United Profit Shar new 25c]------ ee ieee tr ee 2u J 9% May 
Sherwin-Williams com_.25} 85%} 84% 89% 850} 66 Apr| 95 Apr | United + “onions Fos 8% 1% 84 oa ¢ a 4 a 4 

5% cum pref ser AAA 100)---.--|----- -----] ------ 107s Jan| 111% Apr Class B.........----- 1 % esi ane 1128] 5034 Merl 77% Jan 
Shreveport El Dorado Pipe United shoe Mach com- 2 69% % % , 39” Jan| 42% Feb 

Line stamped____---- \% 6 800 % Jan % Jan Preferred - . -..-.----25)------|----= -<---] ----=- 2% M 6% Jan 
Silex Co common.- -----.--*}------ 9% 10 300 5% Jan| 10 May | United Specialties md waceoupeoose  secees wocnns 3% Mar 6% Jan 
Simmons-Broadman Pub— U 8 Foll Co class B_.---- | ee 4% 4% 600 ar 

Conv preferred -_---.--.-.*|------]----- dal <cameee 16% Mar| 16% Mar 
Simmons H’ware & Paint. rae wile 1% 1% 300 1% Mar 2% Jan 
Simplicity Pattern com_-_.1]------|----- -----] ------ 2% Mar| 5% Jan 
Singer Mfg Co__..-.-. I cas ie sae 230 235 10} 212 Mar| 243 Jan 
Singer Mfg Co Ltd— 

Amer dep rets ord reg. £1|------]----- -----] ------ 4% Mar| 65% Jan 








For footnotes see page 3315 
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Sales Friday ' Sales | 

STOCKS Week's Range| for | Range Stnce Jan. 1, 1938 BONDS Last |Week's Range| for | Range Since Jan. 1, 1938 
(Concluded) of Prices Week | (Continued) Sale of Prices Week | 

Par Low High| Shares Price |Low High Shares | Low Htgh 





























U 8S and Int'l Securities.-.* My Cincinnati St Ry 5s 4 mR .- $77 S1 May| 87 Jan 

lst pref with warr...-.1* 7 46% 600 6s series B t7 &2 Apr} 91% Feb 
U 8S Lines pref . Cities Service 5s 33%, 65%! 6,000 Mar; 69 May 
U 
U 


rs 
mh 


Playing Card 24 DO Conv deb 5s 5f 62 4%] 192,000 Mar; 66% May 
ee maser a 58%l 57% 60%] 44,000 — a350 rd 
mture 5s 5s 61} 5,000 May 
Cities Service Gas 5s '42 9%] 98% 99 %| 71,000 Apr Feb 
Cities Service Gas Pipe 
Line 6s. ...------.1943 ; % 101%!) 8.000 Mar Feb 
Cea’ FOL Sie. — 5634 56 58%! 58,000 — 61% May 
5% § 584%} 14,000 Mar 4 May 
*Commerz & Privat 54s'37 100 7,000 Jan May 
Com'weailtb Subsid 54s '48 : 103%} 44,000 Apr Jan 
Community Pr & Lt 5s '57) 7: 71% 74 30,000 May 
Community P S 5s..-1960; 9s! 98%] 9,000 4 May 
Conn Lt & Pr 7s A---1951 t127% 129 125 May 
Consol Gas El a & Power 
(Balt) 3448 ser N---1971 107%} 8,000} 103% $ May 
a Gas (Balt City)— 
1939 106%] 17.000} 104% Jan 


aus mtge 4s 23 123 123 1,000} 120% y May 
Consol Gas Util Co— 
6s ser A stamped-_..1943 ; 61%] 13,000} 54 f Jan 
Cont'l Gas & El 5s...1958) 78% 80 73,000| 63% % May 
Crucible Stee) 5s : 102 100% } ) : Jan 
Cuban Telephone 7 4s 1941 ( 91%] 4,000} 87% Jan 
Cuban Tobacco 4s--.--1944 5 61 47 May 
Cudahy Packing 3%s.1955 55 95% 95%) 24,000} 90% % Jan 
Delaware El] Pow 58.1959 101%] 6,000) 97% Jan 
Denver Gas & Elec 58.1949 4 108%) 4,000} 108% May 
Det City Gas 6s ser A.1947 ‘ 2%} 25.000] 93 Jan 
5s Ist series B 1950 GY 9,000 Feb 
Detroit Internat Bridge— 
Aug 1 1952 y 1,000 3% } ] Feb 
*Certificates of deposit 35 35 5,000 5 Feb 
Aug 1 1952 Y, May 
*Certificates of deposit s 4 2,000 Apr 
Eastern Gas & Fuel 48.1956) 74%: 79Y 61,000 ( May 
Edison El Ili (Bost) 3%s 65 ¢ 9%} 12,000 May 
Elec Power & Light 5s. 2030 : , 41 43,000 May 
Elmira Wat Lt & RR 5s '56 6} 2,000 3 Jan 
Ei Paso Elec 5s A....1950 ‘ ‘ : 4.000 5 May 
Empire Dist El 5s8_...1952 92% 943 15,000 54% May 
Empire Oil & Ref 54s.1942 54 8644 90%1113,000 44 May 
Ercole Marelli Elec ~~ 
| =e 1953 Feb 


Oe 43 
Western Grocery Co----20 : Erie Lighting 5s 5 53 21 5 Apr 
Western Maryland Ry— Federal Wat Serv 5s 1954 7 41 13,000 8 3 May 
7% ist preferred_...100 , Finland Residential Mtge 
Western Tab & Stat— Banks 6s- 5s stpd-_-.1961 1,000, 1014 May Feb 
Vot tr ctfs com Firestone Cot Mills 58-1948 6| 4,000) 102% Jan 
Westmoreland Coal Co--- Firestone Tire & Rub 5s 42 3% : 4} 13,000} 102% \ Jan 
West Texas Util $6 pref.- First Bohemian Glass 7s °57 2: f 92 Jan 
West Va Coal & Coke-.... Florida Power 4s ser C 1966 5% f 6 8,000) 76 May 
Weyenberg Shoe Mfg.-.-- Florida Power & Lt 58.1954 564 86% 6| 46,000] 74 May 
Williams (R C) & Co...- Gary Electric & Gas— 
Williams Otl-O-Mat Ht-- 5s ex-warr stamped.1944) 8914 4% 90%) 29,000 90%, May 
§Wil-low Cafeterias Inc-.- Gatineau Power Ist 58.1956 4%) 21.000 Feb 
Conv preferred Deb gold 6s_ June 15 1941 10034 4%} 1,000 Jan 
Deb 6s series B....1941 %| 100% 5 7,000} 100 Jan 
General Bronze 6s--...1940 165 Jan 
General Pub Serv 5s..1953 Qi é 5,000 Jan 
Gen Pub Util 6s A.1956 ‘ i 16,000 
*General Rayon 6s A.1948 § 7 Apr 
Gen Wat Wks & El 58.1943 i f 4\ 14,000 
Georgia Power ref 5s_.1967| 9%: { ( 131 000 
Georgal Pow & Lt 5s..1978) : f 57 7,000 Jan 
1953 : ; Feb 
Glen Alden Coal 4s. ..1965 7 j 9 18.000 Jan 
Gobel (Adolf) 4%s_..1941 E ; 4.000 63 Jan 
Grand Trunk Moped gg t+ 55 53 ) 9 000 — 
Gt Nor Pow 5s stpd-_-. 7 7 2,000 an 
BON DS Grocery Store Prod 68.1945 5 5s Jan 
Abott’s Dairy 6s t102%4 104% Guantanamo & West 68°58) 55 55 5E 1,000 Feb 
Alabama Power Co— Guardian Investors 58.1948! 37 36 37 8,000 Jan 
Ist & ref 5s 99% 100 {$41,000 Hackensack Water 58.1977 ( 9% 4 Mar 
lst & ref 5s 96%] 93% 96%] 37,000 % Hall Print 6s stpd-...1947) ‘ 4 9: 11,000 9: 
lst & ref 5s 93 94 18,000 *Hamburg Elec 7s_-_..1935 344% 34) 1,000 
Ist & ref 5s 8&7 86144 884%] 24,000 } *Hamburg El Underground 
lst & ref 4%s 1967} 82 82 &3%] 81,000 } y ; 23 
Aluminium Ltd debt 581948 105% 106 6,000 y Heller (W E) 48 w w ..1946 Z 7% 87 2,000 
Amer G & El debt 5s. .2028 107% 108%] 42,000 06 Houston Gulf Gas 68..1943 t ; 
Am Pow & Lt deb 68. .2016 ¢ 78% 80%) 99,000 83 6s ex-warrants_..1943) 100% y 1,000 
Amer Radiator 44s..1947 106%, 107 10,000 Houston Lt & Pr 3%s_1966| 107 13,000 
Amer Seating 6s stp_.1946 &5 85 3,000 Hungarian Ital Bk 7 4s'63 
Appalac Power Deb 6s 2024 ; 110%, 113 12,000 F May | Hygrade Food 6s A...1949 5t 57% 4,000 
Ark-Loulsiana Gas 48.1951 99% 100%] 78,000 6s se’ 1949 j 
Arkansas Pr & Lt 58..1956) 96: 96% 97%] 71,000 Ill Northern Util 58_..1957| 108% $1 3,000 
Associated Elec 4%4s..1953) 374%| 37% 38%] 21,000 Ill Pr & Lt 1st 6sser A_1953) 96%] § 54 ( 58,000 
Associated Gas & E] Co— Ist & ref 54s ser B.1954 92% % 8,000 
Conv deb 5s 1938) < 88 90 47,000 lst & ref 5s ser C_..1956) 89%{| 89% 90%] 38,000 
Registered 88% 88%] 2.000] 64% 91} Sfdeb5%4s...May 1957) 79%| 7814 7! 5,000 
Conv deb 4s C_..1948 $27 29 Indiana Electric Corp— 
Conv deb 4s 1 2454 25%] 36,000 89% ¢ 4 5,000 
Conv deb 5s ‘ 2714 28%] 23,000 6 ss series B 9: 2,000 
1 271 7 28%] 22,000 : 80 79% ‘ 10,000 
Conv deb 5s 36 36 4,000 Indiana Gen Serv 5s__ ( 5,000 
Assoc T & T deb 544s8.A’55|) 75%) 74% 76 | 14,000 Indiana Hydro Elec 5s 1958 
Atlanta Gas Lt 44s_.1955 98%, 99 2,000 Q¢ } Indiana & Mich Elec 5s *55 
Atlantic City Elec 4s '64 100%} 2,000 } 5s ; 1,000 
Avery & Sons (B F)— Indiana Service 5s_...1950 f j 7,000 
5s with warrants. ..1947 ¢ 91 1,000 Ist lien & ref 5s_...1963 57 
5s without wartants1947 +78 88 Indianapolis Gas 5s A 19£2 ; “37 y if 29,000 
Baldwin Locom Works— Ind'polis P L 5s ser A_1957 5% 5% 105%] 47,000 
*Convertible 63....1950) 67% 7% +69 7,000 International Power Sec— 
Bell Telep of Canada— 6 ks series C 56 56 1,000 
Ist M 5s series A...1955 2% 113%] 18,000 59 5S 61%} 5,000 
aon oD aaa vesec' 9% 120%] 16,000 5s 60 
8 es 2% 2: 122 1,000 International Salt 58_.1951 t 109 
Bethlehem Steel 6s. ..1998 32 132 3,000 Interstate Power 5s...1957| 47% 544 47%) 87,000 
Birmingham Elec 444s1968} 8&5 * 85 20,000 benture 1952} 26%}| 25% 26%] 24,000 
Birmingham Gas 58.-.1959} 65% 5544 66 12,000 
Broad River Pow 5s8--.1954 sf 85 6,000 1956| 76% ; 77%} 15,000 
Canada Northern Pr 58 '53| 104% 3% 104%] 8,000 48 § series 71% 73 20,000 
Canadian Pac Ry 6s..1942) 102% 2% 103%] 11,000 96 94%; 96 13,000 
pay ol | ©. 0 93 9: 94 39,000] 73 1961 t9% 95 
ar Rap! ? 115% 115%!) 7,000 May | Iowa Pow & Lt 448..1958 5% 106%) 6,000 
Central Il] Public Service— Iowa Pub Serv + 1957} 103% 3% 103%4] 15,000 
53 E 102 1 102%] 14,000 2% } Isarco Hydro Elec 78.1952 j 64 
94%| 9344 94141102,000 Isotta Fraschini 7s_..1942 ! 89 
5s series G 1968] 100%] § 9%4 100%} 14,000 I Itallan Superpower 68.1963) 42 y 42%) 6,000 


% f 93% 2,000 } as— 
Cent Ohio Lt & Pr5s..1950| 96 | 9315 97 | 13/000 al rll gg oy By sees 41% 414] 12,000 


Cent Power 5s ser D_-.1957 80%} 3,000] 66% 

Cent Pow & Lt Ist 58.1956] 9: 92% 93541108.000 ries B 1947| 194% %| 34,000 

ag | ye Elec ....108 : 3: 35 19,000 103% 3% 103%] 68,000 
8 ex-warrants__- ‘ 3354 36 | 74/000 Kansas Elec Pow 1 98% 100% 

Cent States P & L 5s '53 48%] 26,000] 3 Kansas oa & Bloc be 2022 t115 «117 

Chic Dist Elec Gen mers 5%, 107%] 3,000 1 . 3,000 

105%4| 1,000 Kentucky Utilities Co— 


_..1961} | , 81 12,000 
914] 16,000 nee ae 5 Fe ‘ ( 941%} 9,000 
85 8,000 


to 
m ron 
KX 


U 8 Rubber Reclaiming --.* 
U 8 Stores Corp com...-* 
* 


w 


$7 conv lst pref 
United Stores ¥ t c-. 
United Verde Exten-.-..50c 
United Wall Paper 2 
Universal Consol Ofl....10 
Universal Corp vtc 1 
Universal Insurance 
Universal Pictures com ...1 
Universal Products Co.-.-* 
Utah-Idaho Sugar 5 
Utah Pow & Lt $7 pref. ..* 
Utah Radio Products.-.-.-* 
Utility Equities Corp---- - 
5 


os 
x KKK 


~ 
Dt OOO 
_— 


KKRKRAAKK 


0 
rs » 
> tO 3 + & 00 00 
KK KAKKK 


Priority stock 
Utility & Ind Corp com--! 
Conv preferred 7 
§$Utll Pow & Lt common-.-! 
Class B 1 
7% preferred. ..-..-100 
Valspar Corp com 
$4 conv pref 
Van Norman Mach Tool_5 
Venezuela Mex Oil Co..10 
Venezuelan Petroleum ---.1 
Va Pub Serv 7% pref. .100 
Vogt Manufacturing 
Waco Aircraft Co 


Ts) 
RK 
&Broriw _ w 
RK = 


RR 
an 
WH OVI Od 


om 
KRRKAKKR KR KRARKKNK 


Qo is] 
QeKAOareuno NHYenres 


The) Co common. 

Waitt & Bond class A....* 

Class B bg 
Walker Mining Co 
Wayne Knitting Mills...5 
Weisbaum Bros-Brower..1 
Wellington Oil Co 
Wentworth Mfg-.-.-..1.25 
Western Air Express 


NK WOLQ~ 
RRKKK KF K 


\ 
or 


CO BPHEMIK AH 


seme emeneene 


— 


Wilson Products Ine 

Wisconsin P & L 7% pf 100 

Wolverine Port] Cement_10 

Wolverine Tube com..-..2 

Woodley Petroleum 

Woolworth (F W) Ltd— 
Amer dep rcets 


Wright Hargreaves Ltd-.* 
Yukon Gold Co 5 


SB ausk)8seS 
KRARKK KX 


t00 
RR, XK 








ards 5s 1940 105 | 10,000 ‘ 7 6,000 
§*Chic Rys be ott 21927 8M% 7 48%] 17,000] 42 


















































For footnotes see page 3315 
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BONDS 
(Continued) | 





Lake Sup Dist Pow 3 4s '66 
Lehigh Pow Secur 6s - .2026 
*Leonard Tietz 7 4s--1946 
Lexington Utilities 58.1952 
Libby MeN & Libby 5s '42 
Long Island Ltg 6s-.-.1945 
Louisiana Pow & Lt 5s 1957 
Mansfield Min & Smelt— 
*7s without warr'ts.1941 
Marion Res Pow 44%s-.1954 
McCord Rad & Mfg 6s ‘45 
Memphis Comml eee 
po eee 952 


Memphis P & L 58 A. “1948 . 


Menge] Co conv 4%s-.1947 
Metropolitan Ed 4s E.1971 
4g0mttes G.ccccces- 1965 
Middle States Pet 6%s °45 
Midland Valley RR 5s 1943 
Milw Gas Light 4s-..1967 
Minn P & L 4s.--.-- 1978 
B08 @ 908 GO ccucece 1955 
Mississippi Power 5s. -1955 
Miss Power & Lt 58...1957 
Miss River Pow Ist 58.1951 
Missouri Pub Serv 58.1960 
Montana Dakota Power— 
ell: sttendnncesans 1944 
*Munson SS 6 \s ctfs_1937 
Nassau & Suffolk Ltg 5s "45 
Nat Pow & Lt 68 A...2026 
Deb 5s series B.---- 2030 
§*Nat Pub Serv 5s ctfs 1978 
Nebraska Power 4438-1981 
Or ieee A ccacccacs 2022 
Neisner Bros Realty 6s '48 
Nevada-Calif Elee 58.1956 
New Amsterdam Gas 5s '48 
N a Gas & El Asan 5s pet 


ee a 1950 
New Eng Power 3s.1961 
New Eng Pow Assn 58.1948 

Debenture 5%s-....1954 
New Orleans Pub Serv— 

9s stamped-...-..-.-- 1942 

*Income 6s series A.1949 
N Y Central Elec 5 %s 1950 
New York Penn & Ohio— 

*Ext 4s stamped_1950 
N Y P & L Corp Ist 44s'67 
N Y State E & G 4s 1980 
N Y & Westch'r Ltg 4s 2004 

Debenture 5s-_.-.--.-. 1954 
Nippon El Pow 6 Ks-_-.1953 
No Amer Lt & Power— 

54s series A..---... 1956 
Nor Cont'l Util 54s. _ 1948 
No Indiana G & E 6s__1952 
Northern Indiana P S— 


(as 1966 
5s series D......-.- 1969 
4s series E___-.-- 1970 


North'n States Pow 3 4s'67 
N’ western Elec 6s stmpd’'45 
N’western Pub Serv 5s 1957 
Ogden Gas 58.....--- 1945 
Obio Power Ist 5s B_..1952 
Ist & ref 44s ser D.1956 
Okla Nat Gas 44s-__..1951 
58 conv debs-..--.--- 1946 
Okla Power & Water 5s '48 
Pacific Coast Power 5s °40 
Pacific Gas & Elec Co— 
1st 6s series B..---- 1941 
Pacific Invest 5s ser A_1948 
Pacific Ltg & Pow 5s..1942 
Pacific Pow & Ltg 5s_.1955 
Palmer Corp 6s_-..-..- 1938 
Park Lexington 3s---.1964 
Penn Cent L & P 4%s_1977 
7) a 1979 
Penn Electric 48 F....1971 
Penn Ohio Edison— 
7) = 1950 
Deb 5s series B_.1959 
Penn Pub Serv 6s C_.1947 


OP | = 1954 
Penn Water & Pow 58.1940 
44s series B_...--- 1968 
Peoples Gas L & Coke— 
4s series B_....----. 1981 
oS | a 1961 


$*Peoples Lt & Pr 5s_.1979 
Phila Elee Pow 5\%s_-.1972 
Phila Rapid Transit 6s 1962 
Piedm't Hydro El 6s ‘60 
Pittsburgh Coal 68..1949 
Pittsburgh steel 6s...1948 
Pomeranian Elec 6s. _1953 
Portiand Gas & Coke 5s 40 
Potomac Edison 5s E.1956 

4s series F_..---.- 1961 
Potrero Sug 7s stmpd_1947 
PowerCorp(Can)44sB ‘59 
¢Prussian Electric 6s_.1954 
Public Service of N J— 

6% perpetual certificates 
Pub Serv of Nor Illinois— 


Bee BPG B64. oc casen 1956 
SOE C.. .cccccee 1966 
4 Ys series D_...-.. 1978 
44s series E____._-- 1980 
Ist & ref 4s ser F_1981 
4s series I___..-- 1960 


Pub Serv of 7 Chioma— 
4s series A_.......- 1966 
Puget Sound P &€ L5\s ‘49 
Ist & ref 5s ser C__.1950 
Ist & ref 4s ser D_1950 
Queens Boro Gas & Elec— 
5 4s series A_._.--. 1952 
*Rubr Gas Corp 6 4s.1953 
*Ruhbr Housing 6 4s-_.1958 
Safe Harbor Water 4s '79 
$¢St L Gas & Coke 6s_1947 
San Antonio P 8 5s B.1958 
San Joaquin L & P 68 B '52 
Sauda Falls 5s....... 1955 
@Saxon Pub Wks 6s___1937 
* schulte Real Est 6s_.1951 
Scripp (E W) Co 54%s_1943 
Scullin Steel 3s....... 1951 
Servel Inc 5s........- 1948 
Shawinigan W & P 4s ‘67 
Ist 4 4s series B_...1968 
Ist 4 4s series D_.__1970 


| Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1938 
Sale of Prices Week 
| Price |Low High| Shares Low Htgh 

96%, 99 19,000} 93 Jan} 99 May 
98%) 97% 99 | 57,000] 84 Apr] 103 Jan | 
27 27 27 7,000} 25 Mar| 27 May 
90% GO%! 4,000) 84 Apr} 97% Jan 

104% 104%} 13,000] 101 Apr| 104% Mar 

91 91 6,.000| 76 Apr; 100 Feb 

104%] 10414 104%} 40,000] 100 Mar; 104% Mar 
27% 24% Apr) 24% Apr 

t100 4 7 Jan} 101% May 

+68 70 55 Apr| 83 Jan 

t87 92% 87 Apr} 89 Apr 

914 88 92%| 54,000] 67% Feb) 9234 May 
t781%% «80 7 Mar| 93 Jab 

106 105 106 7.000} 100 Apr! 106% Jan 
10644} 106% 1067] 19,000} 101% Mar} 106% May 
83 83 1,000} 75% Jan) 95 Apr 

$52 59 50 Apr| 63 Feb 

94%| 943, 94%] 1,000] 88% Jan) 95% Jan 
93% 921 93%} 40,000] 83 Apr| 94 May 
99 9914} 5,000] 87% Apr) 100 Jan 

79%I 76 79%] 38,000' 61% Mar) 79% May 
86%,| 86%; 863,] 3,000] 70 Mar] 87 Jan 
109% 110%] 3,000} 109 Jan} 110% Apr 

673%;| 66% 68 22,000} 54 Apr}; 70% May 
94 94 1,000} 86 Apr; 97 May 

2! 2%] 12,000 2% Mar 5% Feb 

84 8614] 13,000} 814% May| 95 Jan 

87144] 83% 87%] 12.000] 62% Mar) 8714 May 
79%l 76 801;| 32,000] 58% Apr) 804 May 
44% 44% 2,000}, 44 Jan} 44% Jan 

110 110%] 6,000] 108 Mar) 1104; May 

11434 115 7,000} 111 Apr] 116 Feb 

92 92 93 12.9000] 80% Apr) 93% Jan 
Slt] 81 82%| 38,000} 69 Apr} 83 May 
11674] 116% 116%] 6,000] 115% Jan} 118 Jan 
52541 52% 55 13,000} 40 Mar! 57% Feb 
52% 53 5,000} 40 Apr} 57% Feb 

5214 524% 55%| 33,000] 39% Mar| 58% Feb 
1104 104%, 102 Feb} 10% May 

2 801% 82 12,000} 70 Mar| 85 Jan 
85 84 86 24,000] 74 Mar| 87 Jao 
88%] 8&8 89 9,000] 86% Feb) 91% Apr 
77%| 77% 79 12,000} 64 Feb| 80% May 
98% 98%] 3,000' 98 Feb) 100% Mar 

54 55 6.000 45 May| 84 Feb 

107% 106% 107%] 41,000 105 Apr| 108% Jan 
91%, 91% 93%, 70,000) 88 Apr] 97% Jan 
104. 104 1,000| 103% Jan} 105% Apr 

11314 113% 1,000} 112% Jan} 113% Mar 

355% 57 53% Jan 62% Mar 

78% 80%] 9,000} 70 Apr| 82 May 

42 42% 44 22,000} 30 Mar; 44 May 
107%4 107% 1,000] 105% Apr] 108% Mar 

1004} 100% 101 9,000, 93 Feb; 101 May 
99%} 98% 100 27,000} 93% Apr) 100% May 
95 9444 95%] 16,000] 86% Apr) 955% May 
101%] 101% 101%] 69,000] 97% Jan| 101% May 
105% 105%| 3,000} 102 Feb| 105% May 

89 90 14,000] 80% Apri 91 Feb 

105% 105% 1,000} 103% Jan} 105% Jan 

107 107 4,000} 104% Marj] 107 Jan 

105%;| 105 105%) 7,000] 103% Feb] 106% Jan 
100 100 100%] 33,000} 96 Jan| 100% May 
91% 93 20,000} 83 Apr| 95 Mar 

80% 81%] 6,000] 69 Apr} 82 May 

tlOl% 102% 100 Mar| 103% Jan 

115%] 115% 115%]| 14,000] 114 Mar| 116% Feb 
83 83 1,000} 79 Apr} 88% Mar 

$115 118 113 Apr| 113% Feb 

73%] 72% 73%] 83,000) 55 Mar| 74 May 
199% 100% 99 Feb} 101 Jan 

130 31 28 Mar| 34% Jan 

8314] 83% 89%] 20,000! 74% Mar) 89% May 
91% 92%] 3,000] 78 Mar] 93 May 

87'4| 86% 87%! 11,000) 76 Apr; 88% May 
96 98 7.000[ 82 Apr 98 May 

93%| 92% 93% 18,000] 75 Mar 94 May 
105 105 1,000} 99 Mar 107% Feb 

100% 101 5,000} 93 Mar 103% Jan 

107%,| 107% 108 24,000} 106% Mar; 108% May 
107% 107%] 10,000] 106% Apr| 109 Jan 

89 90 %| 22,000] 78% Mar] 91 Jan 

%3 93 41,000} 82% Mar) 93 May 

4% 8%) 3,000 6% Mar] 104 Jan 

111 it 112 33,000] 111 Jan} 113% Mar 
66 66 66 1,000] 65 May| 79 Feb 
58% 58%] 3,000] 53 Apr} 61 Feb 

1106 »=—-:107 106 Jan} 108 Feb 

93 935%| 22,000} 89% Apr] 100 Jan 

$2044 23% 19 Jan} 22 Apr 

55% 56%!) 19,000] 48 Jan} 58% Feb 

107% 107% 1,000| 105% Apr| 107% Jan 

107% | 107% 107% 2,000} 107 Apr! 108 Apr 
+31 40 45 Mar! 65 Jan 

102%] 102. 102%] 6,000) 100% Jan} 103 Apr 
122% 30 20% Jan| 22% May 

135% 137 17,000] 130 Jan| 137% Mar 

111%] 111% 111%] 34,000] 110 Apr} 113 Feb 
195 105% 7,000} 103% Apr] 107 Mar 

1104 «106 102% Apr} 104% Jan 

104 104. 104%] 14,000] 101% Apr} 105% May 
103%; 103%] 14,000] 101% Mar] 104% May 

105 105%] 6,000] 104 Apr} 106% Feb 

101% 102%<| 25,000] 98% Mar! 102% May 

74% 73% 75 61,000} 60% Mar! 75 May 
71%} 71 71%] 5,000} 59 Apr) 71% May 
64%] 64 65%} 30,000] 53 Jan| 66% May 
79 79 1,000] 73 Apr} 93% Jan 

2914 29%!) 3,000) 25% Feb| 29% May 

$2144 26 21 Mar| 25 Apr 

108% 109 17,000} 108% Jan} 110% Mar 

14% 14% 14%] 12,000 9% Apr; 15 May 
105%| 105 105%] 5,000] 102% Jan} 105 May 
t130% 128% Feb) 130% Apr 
tll14% 113% 111% Mar) 112 Feb 

26% 26%) 5,000) 25 Jan} 28 Mar 

25% 25% 26% 8,000} 21% Jan| 27 May 
99% 100%) 8,000] 96% Apri] 102 Jan 

46% 46%) 1,000] 38% Apr} 50 Jan 

106% 106% Apr! 107% Jan 
10434] 104%; 10444] 15,000] 101% Mar] 105% Mar 
104%] 103% 104%] 3.000] 102 Mer] 105 Mar 
104 104%!) 6,000) 102 Mar! 105 Apr 
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Friday Sales 
BONDS Last |Week's Range| for | Range Since Jan. 1, 1938 
(Concluded) Sale of Prices Week 
Price |Low High\| Shares Low High 








Sheridan Wyo Coal 68 1947) 61%;| 58 61%] 10,000] 5434 Mar| 63% Jan 
pve Tawny yg Rg f 3 81 | 79% 31 ‘| 11000 70 Marl St. May 
> > nae y 92% € € 4 & 
Sou Calif Edison Lid—— é} 91% 93%] 80,000} 71% Mar] 95% Jan 
benture 3%(s_..-1945) 10574] 105144 1057%| 10,000] 10134 Apr] 107 Mar 
ne - 3%s_May 1 1960] 106%| 1061 106%| 40,000] 102% Apr| 106% May 
ooh 334s B.July 1 60) 10614| 106% 10614] 28.000] 102% Apr| 106% Mar 
sents ref mtge 4s-__-1960} -109%,] 10954 1104| 15,000] 10654 Apr| 110% May 
Sou Counties Gas 4348 1968) 104 104 104%] 7.000] 103% Apr] 106% Mar 
u Indiana Ry 4s_...1951| 371%] 37 39%] 12,000] 35% Apr) 56% Jan 


S'western Assoc Tel 5s 1961 96% 97 7,000} 85 Feb} 97 May 
S'western Lt & Pow 5s 1957| 98 97% 98%| 11 ‘000 93 Apr| 100 May 
So’west row & Lt 6s_.2022) 75 76 80 3.000} 55% Mar; 81% May 
So west Pub Serv 6s..1945). =| 101 101 2,000} 93 Mar; 1054 Jan 
§ Stand Gas & Elec 631935). 4914 51%] 11,000, 40 Mar| 55 Jan 
Certificates of deposit _.| 50% 50%] 5,000] 38 Mar; 55 Jan 
*Convertible 6s_...1935) = 49% 50 2,000} 39 Mar| 55 Jan 
*Certificates of deposit} 50 50 50 2,000} 39% Mar) 55 Jan 
Debenture 6s-_-._..- 1951) 51 50 52%] 33,000} 37% Mar) 56 Jan 
Debenture 6s- Dec 1 1966] 50%] 50% 51%} 39,000] 36% Mar| 56 Jan 
Standard Investg 5s 1939]. _| t58% 62 eer 54 Apr} 72% Jan 


§Standard Pow & Lt 631957) 48%,| 4714 49%] 51,000] 36 Mar| 544 Jan 
¢Starrett Corp Inc 58.1950 30% 30 1. anal 14° 1 far} 31 % May 
Stinnes (Hugo) Corp— 4 9% 30%] 14,000 8% MN 4 May 


2d stamped 4s... ee ...... t50~=—s«#B1 43 Jan| 51% May 
2d stamped 4s____. 1946) ____ $4554 47° a a ae 48. May 
Super Power of al 436s 68) 10514] 105% 105%] 5,000] 104 Apr] 106% Jan 
ist 4348. .......... 1970)____- 105. 105 3000] 103% Apr] 106% Feb 


Tennessee Elec Pow 581956) 90 84144 91%]182,000] 65% Feb| 91% May 
Tenn Public Service 581970} 96 | 8514 96 |920:000| 57% Feb] 96 May 


Terni Hydro-El 6 4%s_-.1953} 57 57 58\%| 6,000] 48% Apr; 61 Feb 
Texas Elec Service 58.1960} 91 39 4% 9144] 41,000] 82% Mar] 100% Jan 
Texas Power & Lt 5s..1956) 1037%| 103 103%] 39,000] 94 Mar] 104% May 

Gs series A........ 2022}_..._.] 93% 93% 1,000} 90% Mar! 99% Jan 


Tide Water Power 5s..1979} 834 8214 R414] 1306 5 rei Sen 

Tiste (ia see Leonard 4] 8244 84%] 13,000] 75% AD 6% 
oledo Edison 5s-_-.-.-_- 1962] 107 106% 197%! 37.000] 106 Feb] 108% Jan 

tae ae Rap Tr 54s '52) 56%] 55 % 57 ’ 30,000] 44 Mar| 63% Jan 


Conv 6s 4th stamp.1950) 34 34 35%] 21,000] 30 Mar] 47 Jan 
United Elec N J 4s..-1949]..____|t114  _____| ___.___] 112% Apr] 114% Jan 
United El Serv 7s-_...1956 ---| 59% 60 2,000} 52 Mar| 62 Apr 
*United Industrial 64s ‘41 soul $9034 S710) occ0d 24 Feb} 27% Apr 

, qi == 1945]______] 12634 26%|__.._.| 23 Jan} 28 Mar 
United Lt & Pow 68_--1975| 7214] 7214 73 | 31.000|] 56 Mar) 75 May 

De nteadensnkess 1974) 75 75 75\%| 15.000} 57% Apr| 76% May 
en ry et e (Dei) B)ée 82 1024} 100 102%} 15.000} 94% as ets. May 

ys 8’ 79 7 794! 37,06 Fe 2% Ma 
United Lt & Rys (Me)— ee * — 4 
6s series A__.._..-- 1952/______; 105% 107%! 7,000] 96 Feb] 106% Jan 
6s series A__.....-- 973|_.____| 72% 72%| 2,000] 53% Jan} 74 May 
Utah Pow & Lt 63s Aca0a2 ea 7 78 8.000] 64 Feb| 80% May 
Mistednsmecdes 944 t 88 ee: Feb} 86 May 


86%} 7,000) 75 Apr} 90% Jan 


5 
5 

82 83%} 20,000} 75 Apr} 85 Jan 
4 


4s — ee BE 
Va Pub Serv 5s ret? 85 85 
1st ref 5s series B...1950) 8&3 8 

7 


GB. o ccccccccceecne a 4% 74%! 1,000] 65 Apr} 84% Feb 
a” aa ae ik BPR bi PETS. 72% May| 72% May 
Waldorf-Astoria Hotel— 
5s income deb....1954)...___| 19% 20%| 7,000] 12% Mar) 21 May 
Wash Gas & Light 58.1958] 10514| 105% 106 10,000} 103% Apr] 106 May 
Wash Ry & Elec 4s__.1951 ___| 107% 107%| 3.000] 106% Jan} 107% Mar 
Wash Water 2ower 5s 1960} 104%] 104% 104%} 66.000] 99% Apr| 106 Jan 
West Penn Elec 5s__.2030)_____ .|t101 102 SS Feb) 102 Jan 


West Penn Traction 5s 60) 101%} 101 102 25,000) 96 Mar| 103% Jan 
West Texas Util 5s A 1957' 89%] 89% 92%] 30,000' 74% Mar! 93 May 


West Newspaper Un 6s 44 _____ 36% 36%) 3,000 32% Apr 39% Jan 
West United G & E 5%s'55) 105%| 105 105%! 8,000; 103 Apr; 105% Jan 
Wheeling Elec Co 5s..1941)_____- £10736 308 1 ccckdue 107% Feb} 108 May 


Wisc-Minn Lt & Pow 5s '44) 106%] 106 106%} 20,000} 105% Jan} 107 Mar 
Wise Pow & Lt 4s__..1966| 95%] 95% 96 37,000} 86% Apr) 96% Jan 
Yadkin River Power 5s '41}______| 101%4 103 32,000} 96 Feb} 105% Feb 
*York Rys Co 5s..--- 1937} 82 8O 82 12.000] 58% Apr} 85 May 


FOREIGN GOVERNMENT 
AND MUNICIPALITIES— 
Agricultural Mtge Bk ye 


20-year 78...----- 946} 22%] 22% 22%] 2.000] 17% Jan) 23% Apr 
20-year 7s....--.- 1947 _..---| 22% 22%] 1,000} 20 Jan| 23% Apr 
Baden 7s----------- 1951 _..| 120% 22 __..| 20% Mar] 21% Feb 
Buenos Aires (Province) — 
7s stamped. ..--.-1952)_____- t69 we Bocene 70 Mar] 76 Feb 
74s stamped---.-- aa t68 75 - 65 Apr} 804% Jan 
*Cauca Valley 7s----1948 saara 9% 9%] 10,000 6% Apr} 10 May 
Cent Bk of German State & 
Prov Banke 6s B..1951;______| t26% 27 | ------ 22% Apr) 27 Jan 
6s series A_._.-- = 126 27 —— 25 Jan| 28 °— Mar 
as OS eS 1955} _ _.| 99% 99%] 5,000] 98% Apr| 101% Feb 
ptbenneeneaie tee = 99% 99%] 4,000} 98 May] 100% Jan 
2 Port & Waterways 
External 6 4s------ 1952 oahai 4 Beet or 44 Apr} 59% Mar 
German Con Munic 4 at kena wal Sak. ian _.....| 19% Jan} 22% Mar 
*Secured 6s_.-.----- 947) 20% 20% 20% 6,000 19% Jan 23 Mar 
Hanover (City) 7s-- “1939 : ot ae 224%} 3,000} 20 Jan} 23 Mar 
Hanover (Prov) 6%s- 1949} 21 21 21 1,000} 19 Jan| 22% Mar 
*Lima (City) Peru 6 4s '58)___ _ _- 9% 9%) 2,000 9% Apr| 13% Jan 
*Maranhao 7s8-.-.----- 1958}__.__.-.] 110 15 scaled 16% Jan} 18% Feb 
Medellin 7s series E.1951 9% 9%] 2,000 7% Jan 9% May 


Mendoza 4s stamped_1951| 78%] 78% 80 12.000} 64 Feb} 80 May 
Mtge Bk of Bogota 78.1947 


@Issue of May 1927-..-.--|------ $22 oC a a Feb| 23% Mar 
Issue of Oct 1927.-.---- Ee 224% 22% 7,000] 16% Jan) 23 Jan 
*Mtge Bk of Chile 6s. eet 15% 15 15%} 16,000 12% Apr 16 May 
6s stamped ---.-.-.--- , = 113 18 | TGS eet 
Mtge Bk of Denmark 5s 73 BRT a 97 8,000| 96 Apr| 102% Feb 
Parana (State) 7s--.1958| 10 9 10 35,000 7 Mar| 10% Jan 
*Rio de Janeiro 648.1959) - - - - -- 7% 8%] 31,000 6 Apr} 10% Jan 
Russian Govt 6 4s---1919] - -- - +% SS aS % Jan % Mar 
*6%s eortitentes....t0s at eclad ie 1% % ¥% Jan % Mar 
OB 346. ccccvccesece 1gshi.... % %K 2,000 % Jan 1 Mar 
54s certificates. -.1921) - -- - -- ~% | % Jan % Feb 
*Santa Fe 7s stamped_1945) - - .| 155% 58 a 45 Mar| 65 Jan 
SERRESS 78. cc cccces a 16 s : 11% Jan| 15% Apr 
er SS 1961 14% 5.000} 11% Jan} 15 May 




















*No par value. 4 Deferred delivery sales not included in year’s range. m Under 
the rule sales not included in year’s range. 7 Cash sales not included in year's 
range. z Ex-dividend. 

t Friday's bid and asked price. No sales were transacted during current week. 

@ Bonds being traded flat. 

§ Reported in receivership. 

e Cash sales transacted during the current week and not included in weekly or 
yearly range: 

No sales. 

y Under-the-rule sales transacted during the current week and not included in 

weekly or yearly range: 
No sales. 

z Deferred delivery sales transacted during the current week and not included 

in weekly or yearly range: 
No sales. 

Abbrevtations Used Abore—*cod,"’ certificates of deposit; “cons,”’ consolidated; 
“cum,” cumulative; “conv,” convertible; “‘M,"’ mortgage; *‘n-v,"" non-voting stock; 
“vy te,” voting trust certificates; *w 1,” when issued; “‘w w.”’ with warrants; “*x-w "’ 
withont warrants 























Financial Chronicle 


May 21, 1938 




















Other Stock Exchanges 





New York Real Estate Securities Exchange 


Closing bid and asked quotations, Friday, May 20 





Unltsted Bonds 


Btd 





_. — 

1945 
Bryant Park Bidg 6 4481945 
11 West 42d St 64s-..1945 


B’way 38th St 








Ask 








Unlisted Bonds 





Internat Commerce Bidg— 
6s 


Park Place Dodge Corp— 
Income bonds vtec 

10 East 40th St Bldg 581953 

250 W 39th St Bldgs 6s '37 














CHICAGO SECURITIES 
Listed and Unlisted 


Paal H.Davis & Go. 


Members 
New York Stock Exchange Chicago Stock Exchange 
New York Curb (Associate) Chicago Board of Trade 


10 So. La Salle St., CHICAGO 

















Baltimore Stock Exchange 


May 14 to May 20, both inclusive, compiled from official sales lists 





Stocks— 





Arundel Corp 

Atlantic Coast L (Conn). 50) 

Balt Transit Co com vt c.* 
Ist pref vtec 

Black & Decker com 


Friday| | 
Last | Week's Range 
of Prices 

Par\ Price ene 


Sale 


Brager Eisenberg Inccom 1| 2 


Consol Gas E L & Pow.-.-_*| 


5% preferred 


Eastern Sugar Assoc com - 1) 
Fidelity & Deposit 
Houston Oil pref 
Mfrs Finance— 
lst preferred......... 25) 
Mar Tex Oil 1) 
Common class A 
Merch & Miners Transp- -_* 
Monon W Pa P87% ptd25 


National Marine Bank __30 


67 


New Amsterdam Casualty5| -- 


No American Oil com..-_-_1 
Northern Central Ry. _50 
Owings Mills Distillery l 
Penna Water & Pow com._* 
U S Fidelity & Guar 


Bonds— 
City 4s Water serial___ 195+ 
Cc ity 4s Sewerage Impt 1961) 
3%s New Sewerage Im 1980) 
Balt Transit Co 4s (flat) 75) 


B 5s flat 





1814 
21% 





p 115 


9% 


1% 


as 
éé 


3 
& 


67 
12 


121 
121% 
117 


18% 


21% 


80% 


Sales 
for 


| 
Range Since Jan. 1, 1938 





Week | 
High\ Shares | Low } 


Htgh 





— | 
16% Mar) 
2044 | Apr| 
4 | oO 4% «Apr! 

13 55) % Mar) 
13 % Mar 
20 Jan 
68 Mar 


Apr 


Mar 
Mar} 
Mar) 


250 
68 
827 


6% 
99% 


16 


100 
550 
100 

60 
186 


May 
Mar 
May 
Mar 

Apr 


6% 


105 Apr 
330 Mar 
100 May 
3 2% Apr 
200 Mar 
90 Apr 

.328 Mar 


121 

121% 

117 
20 
22% 
80% 


300 
600 
300 
6,500 
2,000 
500 


May 
Jan 
Jan 

Mar 

Mar 

Mar 











Jan 
Jan 
Jan 
Apr 
Jan 
Jan 
Jan 
Feb 


Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 


( May 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


May 
May 
May 
Jan 
Jan 
Feb 





Boston Stock Exchange 


May 14 to May 20, both inclusive, compiled from official sales lists 





Stocks— 


Friday 
Last 
Sale 
Price 


Week's 


Low 


of Prices 


Sales | 
for 
Week | 


Range 


| Range Since Jan. 1, 1938 





Low 


High 





Amer Pneumatic Ser— 
Common 
6% non-cum pref 
lst preferred 
Amer Tel & Tel 
Bigelow-Sanford ei com* 
Preferred _ _ 
Boston & Albany 
Boston Edison Co 
Boston Elevated 00 
Boston Herald-Traveller_* 
Boston & Maine— 
Common _._ 
Class B Ist pref std . _100 
Class C Ist pref std 100 
Boston Personal Prop Tr_* 
Boston & Providence -..100 


Calumet & Hecla 


ng 

East Gas & Fuel Assn— 
Common ° 
4% % prior preferred 100 


East Mass 8t Ry— 
SE i a 100 
lst preferred 

Employers Group 


Geotgian Ind pref cl A. .20 
Gilchrist Co 
Gillette Safety Razor -__- 


.- 100} - 


Hathaway Bakeries cl a__*|____ 
* 


Preferred _ - 
Isle Royal C opper Co 15 


Mass Utilities Assoc v t c. 1 Saae 


Mergenthaler Linotype- -- 
ena Racing Ass'n 
: 


Natl Ser. Co com t ¢ 
New England Tel & Tel i00 
New River Co pref 100 


NYNH&Hartf RR._100|___- 


North Butte......._- 2.50 


Quincy Mining Co 5 
Reece Folding Machine_ 10 
Shawmut Assn T C 
Stone & Webster 


Torrington Co (The) 
Union Twist Drill gabe” 
United Shoe Mach Corp_25 

Preferred 


Bonds— 
Eastern ote St Ry—- 


Series B5s_.______- 1948 
Series D6és__- _ .1948 





M4 
1% 
14 


183% 

84 

76 
118 


14% 





High\ Shares | 


200 
25) 
49) 

2,165) 


Mar 
Apr 
Mar 
Mar 
May 
Apr 
Mar 
Apr 
Jan 
Mar 


32¢ 


Mar 
May 
Feb 
Apr 
May 


Mar 
Mar 


Mar 
Mar 
Apr 
Apr 











SOc 


1% 


15 
149% 
21 


94 
108% 
125 

58% 

20% 


3% 
4% 
21 


3% 
12% 
75 


10% 
7% 


Feb 
Mar 
May 
Jan 
Feb 
Jan 
Jan 


Aor | 


May 
Jan 


Jan 
Jan 
Jan 
Jan 


Jan | 


Jan 
Jan 


Jan 
May 
Jan 


Feb 
May 
Mar 


Feb 
Jan 
Feb 


| May 


May 
Jan 
Jan 
Jan 


Feb 
Feb 
Jan 
Feb 
Jan 
Jan 


Jan 


ec May 


Jan 
Jan 
Jan 
Feb 
Mar 
Jan 


Jan 
Feb 
Jan 
Jan 
Jan 
Jan 





| Brach & Sons (E J) cap.-..* : 








Chicago Stock Exchange 
May 14 to May 20, both inclusive, compiled from official sales lists 


Friday| 

Last |Week's Range 

Sale of Prices | 
rar Price | Low High 





Sales | 
for | Range Since Jan. 1, 1938 
Week | 
Shares 


} 





Low High 


Stocks— 





Abott Laboratories— 
Common (new) 
Adams (J D) Mfg com-.-.*) 
Adams Oil & Gas com. -.-. 
Allied Laboratories com _-_* 
Amer Pub Serv Co pref 100} 
Armour & Co common..-.5 
Asbestos Mfg Co com...-1 
Assoc Investment com-__.* 
Athey Truss Wheel cap- - 4 
Aviation & Trans C cap-.1 
Bastian-Blessing Co com.* 
Belden Mfg Co com..-..10 
Bendix Aviation com....5 
Berghoff Brewing Co..-.-1 
Bliss & Laughlin Inc cap.5 
Borg Warner Corp— 
(New) common 


Mar 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
May 
Jan 


46 
10% 
7% 
11 \% 
56 


500) 
20 
150) 
100) 
130 
700 
150 
50} 
600) 
,000 
600 
50} 
250} 
600) 
100) 


Apr| 
Jan| 
Mar| 
Mar 


Come ty 





> we 


—_— 
COD ae ee 
De & 


_ 


Jan 
May 


we 
-_ 


,600) 
100 


_ 
w 
oS) 


Brown Fence & Wire— 

Common Mar 
Jan 
Jan 
Jab 
Jan 


May 


50 
50} 
4: $50) 


oo 


— 
¢ 


Bruce Co (E L) com 

Burd Piston Ring com. -- 

Butler Brothers: 1 

Cent Ill Pub Serv pref...* 

Central Ill Sec— 
Common. 

Central 8 W— 


KS 


300] 
360 


NwWAwWNCO 


on 


100 Jan 
Jan 
Jan 
Mar 
Jan 
Mar 
Jan 
Feb 
Feb 


,900) 
60) 
30 
20} 
50} 
2.400] 
50} 

4 50| 
ak 


30| 
200) 


Prior lien pref 

rreferred 
Central States P & Lt pref*|_ 
Chain Belt Co com ° 
Chicago Corp common..-.* 
* 


Chic Flexible Shaft com-__5 

Chie Ribet & Mach cap__4 

Chicago Towel Co— 
Common capital 

Chic Yellow Cab Co Inc__* 

Cities Service C 





100) 
200 
20) 


ae 


0} 

Club Aluminum Uten Co_1 
Coleman L'p & Stove com * 
Commonwealth Edison— 

New capital 25 
Compressed Ind Gases cap* 
Consolidated Biscuit com_1 - 
Cudahy Packing Co pref100, 
Cunningham Dr Stores 2%! 
Dayton Rubber Mfg com-*}| 

Cum class A pref 
Dixie Vortex Co com__-__* 


oe 
oes 


5,400 
200 
50 

90 
350 
100 
100 
150 








bo 
wo 


oo eo 
ae 
mw 

We stow Ore 
xe 


oo 
. 


ur 


52 le 


12% 


— 
Cv 


We ~Ito¢ 
- OF 


mb 
ms me Ne \ 50 
~ ae 
bo 

a ah 


—_ 


100 
300 
100 
50} 
300) 


Eddy Paper Corp (The) -_*| 
Elec Household Util cap- 5| 
Elgin Nat Watch 15 
Four-Wheei Drive Auto- 10) 
Fox (Peter) Brewing com-_5|_ 
Fuller Mfg Co com i. 
Gardner Denv conv pref_20 
General Candy Corp cl A_5 
Gen Finance Corp com. -.-1 
Gen Household Util— 


~ 
190 vars) 
> @\ De 


ox 


~~ 
NON K Ours wWo 
a 


= 
ao 


Goldblatt Bros Inc com-_-_* 
Gossard Co (H W) com..* 
Great Lakes D & D com--_* 
Harnischfeger Corp com_10 
He leman Brew Co G cap-1 
Hein Werner Motor Parts 3 a7 
Horders Ine com 

Hornel & Co (Geo) com A* * 
Houdaille-Hershey cl B- 
Hubbell Harvey Ine com- “5 
Hupp Motors com 

Illinois Brick Co capital_ io 
Ill North Util pref 00 
Indep Pneu Tools t c__..* 
Indiana Steel Prod com-_-1 
Jarvis (W B) Co cap 

Katz Drug Co com 
Kellogg Switchboard & Sup 


a 


_ 
OCONMNOUMS Sse 


ne 


— 


x 
CNONUUMP ss 38 


ow 


—_ 
OK 


Ken-Rad T & Lamp comA* 
Kentucky Util jr cum pf Ps 
6% pref 
Kerlyn Oil Co com a 
poe oe hy xt Univ com___5 
Lawbeck 6% cum pref- 100 
Lib McNeil! & Libby com_* 
Lion Oil Ref Co com . 
Loudon Packing com 
Manhattan Dearborn com * * 
Marshall Field com 
McCord Rad & Mig ones 
Mer & Mfrs Sec cl A com_ 1 


Mickelberry’s Food Prod 
1 


Middle West Corp cap-_-__5 
Stock purchase warrants 
Midland United Co— 


Midland Util— 
6% pref A 
6% prior lien 
7% preferred A_____ 100 
7% prior lien___._..100 


oe 
eK ONG HAD 


KKK KRRKKKKRK 


w 


NN 

















x 





For footnotes see page 3319. 
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Ohie Listed and Unlisted Securities 


Members Cleveland Stock Exchange 


GiLLis)woodc 


Union Trust Buliding, Cleveland 

















































































































Friday | Sales | Friday| | Sales | 
| Last |Week’s Range| for | Range Since Jan. 1, 1938 Last |Week’s Range| for | Range Since Jan. 1, 1938 
Sale of Prices Week | Sale of Prices | Week 
Stocks (Concluded) Par| Price |Low Hitgh| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low | High 
“ | | | 
Montgomery Ward cl A_.*| 13744; 137 137% 210) 126 Apr| 140 Jan ; Reliance Elec & Eng____. 5} 9 9 9 | 100) & 34 Apr| 11% Jan 
National Battery Co pref_*|_____- 23 23 | 10; 20 Mar; 23 May | Richman Bros____- -*| 32 32 34 | 591| 30 Mar! 3614 Jan 
National Pressure Cooker 2} -----_- 4% 4% 150| 4 Mar| 6% Jan | Seiberling Rubber __- i 2 3: | 25} 2 Marl 3% Jan 
National Standard com-_10)----- 14% 15 200} 13% Apr| 23% Jan 8% cum pref_______100} 13 13 es 4 10} 12 Apr} 32% Jan 
Noblitt-Sparks Ind com-.-5)___-_- 15 15%) 450} 12 Mar) 23% Jan |S MA Corp 3 1 114 10% 12 | 697) 9% Mar| 12 May 
North Ill Finance com_--*| 12 | 12 12 350; 12 Apr} 12% Apr] Union Metal Mfg *| — C34 25] 9 Mar] 11 Jan 
Northwest Bancorp com --*)_--_-_-_- 5%) 65K 250 5 Mar) 8% Jan | Upson-Walton 1 44 4%%| 110) 4\4 May! 7 Feb 
Northwest Util 7% pf-100)_-_--- 14 15% 30 8% Mar! 19% May | Van Dorn Iron Works * 2% 2h) 220} 1% Mar! 3% Apr 
Prior lien pref_------ 100} ___ 28 28 | 20/ 18% Apr| 32 Jan | Warren Refining 2) | 18% 1%| 40| 1% Mar| 2% Jan 
Penn Gas & Elec A com--_* 5 4% 5 200 3% Apr 9% Jan | Weinberger Drug Inc ee 237 | 2 17 30! 161% May! 20 Jan 
Pictorial Paper Pkge com _5/__-_-_-_ 3% 3% 50} 3 Mar 4% Jan 
Pines Winterfront com.._1)__---- oe) “% 100) 4% Mar} 14% Jan 
Quaker Oats Co one poet 94 95 | 190} 8&5 Mar!) 100% Jan 
Svemrreg......----- 00) 13844| 138% 139 | 170; 129. Mar} 141 Feb 
Rath Packing Cocom_..10/ 19 | 19 19 | 50) 16% Jan| 20% Apr WATLING LERCHEN & HAYES 
Reliance Mfg Cocom_..10| 9 9 9%) 150| 7% Mar; 114% Jan 9 
Rollins Hos Mills com----1)__.___| 1% 1% 550 % Mar! 1% Jan Members 
Schwitzer Cummins cap__1/_____- Fj 7} 200 7 Apr| 13% Jan 
in tah Geen.) bil shu anit oO] 4736 Fe od 63%, Feb New York Stock Exchange New York Curb Associate 
Signode Steel Strap pref_20| 21 21 21 | 10; 21 May| 28% Jan Detroit Stock Exchange Chicago Stock Exchange 
Sivyer Steel Castings com.*|_-_-_-_-_- 10 10 | 30! 10 May; 13 Feb oLoe 
Sou Bend Lethe Wks cap.5/_____- 14 14% | 150} 13% Mar| 17 Feb Buhl Building DETROIT 
Southw Gas & El17% pf 100) 93%) 93% 94 | 20' 90 Apr! 100 Jan . 
Sou’west Lt & Pow pref__1|_____- % «86% | 50| 72 Jan| 74 May Telephone: Randolph 5530 
Standard Dredge com-...*)_____. 2 2 50 1% Mar) 3% Jan 
a Convertible preferred_20) ____- } 11 i a 100; 7% Mar; 13 Jan 
Storkline Furniture com _10) 4\, 4% 4% 100 4 Mar} 6% Jan 
arene —_ Tool com5)___-__- ~ 8 | 150) 7% Apr; 13 Jan Detroit Stock Exchange 
+ International ---.-- 15 25% 253 100 r 7 Jan 
a 25\i6k| 16% 16%| 1.950 3316 re ao% a May 14 to May 20, both inclusive, compiled from official sales lists 
Trane Co (The) common.2')_-- 15% 16% 700; 14% Feb) 16% Feb | Friday, Sales | 
Utah Radio Products com *) 1% 1% 1%} 200) % Mar) 1% Jan | Last |Week's Range| for Range Since Jan. 1, 1938 
Util & Ind conv pref_-.-_- 1 1% 1%) 150} 1% Mar| 2 Feb Sale | of Prices | Week | 
Walgreen Cocommon.-...*| 16 16 16% 350, 15 Mar) 20% Jan Stocks— Par| Price Low Htgh| Shares | Low High 
illiams Oll-O-Matic com * | 2% 3 | 150/ 2% Marl 4% Jan 
Wisc Bankshares com-_...* 4 ___-_| 3% 3% | 50 3% Mar 5% Jan | Auto City Brew com__-_-. 1 40c a 40¢) 400} 37¢c May % )6Jan 
Woodall! Indust com_____ 2) 3% 3% 3% 200) 2% Apr! 5% Jan | Baldwin Rubber com-_--- 1) eee 6 6 | 261) 4% Mar! 9% Jan 
Zenith Radio Corp com__*' 10%' 10% 11%! 600' 9% Mar 17% Jan] Briggs Mfg com--------*/____-. 18 is | 225} 13% Mar) 26 Jan 
Burry Biscuit com___.12 4 1% 1% 2 | 655) 1% Mar 3% Jan 
> Se OT ee 1 1 200 1 May 14% May 
Shrysler Corp com_.__.- Ditassae | 42% 43%) 65! 36 Mar| 62% Jan 
Members Cincinnati Stock Exchange Consumers Es Fe 44 90¢| 400} 87c Mar 1 Apr 
Jet & Cleve Nav com_..10}_____- | 13 1\| 200) 1% Mar) 1j an 
Active Trading Markets in Detroit Edison com___-100|_____- | 87 87%| 75| 77. Mar| 108 
Cinci ti d Ohi List d d U li d Y i j Det-Mich Stove com - -_-_-_- | rr | 2 2%| 200) 2 Jan 3% Jan 
nna an 0 e an n ste ecur t es Det Paper Prod com----- 1 S 2 2 | 325 1 % Mar 3% Jan 
Det Steel Corp com____-- 5} 10%!) 10% 10% 285| 10% Apr| 16 Jan 
Ex-Cello Aircraft com_._..3) 14% 13% 14%| 1,937 9 Mar; 14% May 
BALL IN GER & CO ° Federal Mogul com------ *| 7%| 7% #%7%| +395] 6 Marl 10% Jan 
Spe ge Brew com..1|_..-.- } 1% =1%) 1,300 1 Mar| 1% Apr 
UNION TRUST BLDG. CINCINNATI Gar Wood Ind com__---- es | 5 5 | 305} 4% Mar| 7% Jan 
Phone Cherry 6711—Bell Sys. Tel. Cin. 363 Gemmer Mfg B..__....-. Gt Mhwweed 11% 11%) 105 11% May| 12% Feb 
Genera: Finance com __--- nas teste a | 2% 2% 900 2% Mar 4% Jan 
General Motors com___.10| 293 4 | 29% 30%| 1,941) 25% Mar) 38 Jan 
: J a Goebel Brewingcom_.-..1| 2% 2% = =2%| 925 2% Mar 3% Jan 
Cincinnati Stock Exchange Grand Valley Brew com 4 Siar | 53e 65e) 400 % Jan| 70¢ Feb 
Pp . . “ir . oover Ball & Bear com 10/_____- 7% 7%) 140) 6% Mar 12% Jan 
May 14 to May 20, both inclusive, compiled from official sales list. Hudson Motor Car com..*|__... | 6 6 | 194 Bly Mar 9% Jan 
Friday wx Hurd Lock & Mfgcom__.1|_46c|  45¢ 47c| 500| 37c Apr| % Jan 
Last |Week's Range| for | Range Since Jan. 1, 1938 Kinsel Drug com_------- See 53ce = 3e} 250) 40c Mar % Jan 
Sale | of Prices Week | Kresge (SS) com._-..--10/_._....| 17% 17 4) 615) 15% Mar) 18% Jan 
Stocks— Par| Price |Low High| Shares | Low ' High Masco Screw Prod com-_.-1 90¢ 87¢ 90¢; 220) 8le Mar 1% Jan 
— | McAleer Mfg com-_..._-.- 1 ree 67¢ 67¢) 135 60c Mar) 1% Jan 
Aluminum Industries____*| 16 16 16% 20! 15 Mar! 18% Jan | McClanahan Oil com----1 30c| 27¢ 3le| 9,200) 4 Mar 55¢ Apr 
Amer Prod part pref-_- __- _, es | 5% 5% 30 5 Feb 5% May | McClanahan Ref com ---1 73c} 3 70c 73 200| 69c¢ Mar 1% Jan 
Champ Paper & Fibre____*|_____- 19% 20 50| 18% May| 31 “Jan | Murray Corp com..-.--10) 5 | 5 5% | bg 4% Mar) 7% Jan 
Preferred........_.-. ipa | 97 98 % | 30| 97 May| 105 Mar | Packard Motor Car com --*)__---- 3% 3%) 205 3% Mar| 5% Jan 
CR | eaeagee 9% 9% 55| 6% Feb) 9 +) Apr Parke Davis com__-- es | 386% 36%) 291) 31% Mar| 37% Feb 
Cin Gas & Elec pref_ ~~ 700! “eras 95% 97 | 103) 90 Apr| 100% Jan | Parker Rust- Proof com 2.50|____- 16% 16%) 235| 14% Mar! 20% Jan 
CNO&T P pref____- 100}....--| 110 110 10, 110 Mar| 115 Mar | Penin Metal Prod com-.-1)--- | 1% 1% 870} 1% May! 3% Jan 
Cincinnati Telephone__.50| 80%| 78 80% 110, 75 Jap) 81 Mar | Pfeiffer Brewing com_---_* 6% 6% 7% 930) 4% Mar); 7% Mar 
Cin Union Stock Yard___*|_____- | il 11 10; 10 Apr, 13 Jan | Prudential Investing ¢ | Pre 1% 1% | 300) 1% Apr); 2% Jan 
eee eee - Sane, 3 = 7 60) 3 May | 5% Jan Rickel (H W) com_-_-_-.-.--2/.----- | 3% 3%) 150) 2% Mar| 4 Jan 
Formica Insulation - "1 30 | 10 | 30 9% Apr! 12% Feb | River Raisin Paper com-_-*|___--- 2% 2%! 100} 2 Mar! 4% Jan 
Hatfield prior pref_____- eae 4% 4% 50 3% Apr s % Mar Standard Tube B com_---1 2% 2% 2%) 800) 1% Apr} 4 Jan 
Partic ipating OT... «4 Bec wx « | 5% 5% 14 5% May Feb | Tivoli Brewing com--_---- eee 3% 3%) 631) 3 Mar) 4% Mar 
J ? ase 31% 31% 7| 30 #£Mar'| os % Jan | Tom Moore Dist com 1 84¢ $4c = &5e 300} % Mar; 1% Jan 
Kahn common_________- *| we 8 hg 57) 7 Apr 9% Mar Union Investment com.__*|_.---- 3% 3% 100) 3% May| 6% Jan 
Little Miami guar______50) 8&8 | 88 89 17; 88 May)! 100 Jan | United shirt Dist com_---*)__---- 2% 2% 150) 2%A pr 5 Jan 
Manischewitz___________ *| 10 | 10 10 | 37| 10 Jan| 10% Jan Universal Cooler A_----- ° 3 3 3 | 100} 3 Mar! 5% Jan 
Procter & Gamble___-_-_- *| 47%| 47% 49% 188] 39% Mar! 50% Jan | Walker & Co.B--------*| 2% 2% 2% 500 1% Apr) 2% Jan 
ES i * 1% 1% 1%| 100 1% Mar 3% Jan | Warner Aircraft com ----- 1 76¢ 75e = 76 575) 65¢ Mar| 1% Jan 
Sabin Robbins pref____100|_____- | 98 98 | 20/ 98 May! 98 May | Wolverine Brew com ----1 -~---- 25e 25c' 1,100 4% Jan % Jan 
US Paying Card ____10)_- 23 «24 99| 21% Jan| 24% May| — Re li nn eae — 
US Printing * 1% 1% 210 1 5% Apr 3 Jan 
Lo aa - a ' 7% 10%' 719! 7% Mar! 10% May 








MEMBERS 
New York Stock Exchange 


523 W. 6th St. Los Angeles 





Wn. CAVALIER & Co. 


Los Angeles Stock Exchange San Francisco Stock Exchange 


Chicago Board of Trade 


Teletype L.A. 290 

















Los Angeles Stock 


Exchange 


May 14 to May 20, both inclusive, compiled from official sales lists 
































Telephone: CHerry 5050 A. T. & T. CLEV. 565 & 56 
| #riday Sales 
Last |Week's Range\| for Range Since Jan. 1, 1938 
| Sale of Prices Week 
Cleveland Stock Exchange Stocks— Par| Price |\Low High\ Shares Low High 
Ma i i H oot . | | 
May 14 to y 20, both inclusive, compiled from official sales lists Siniied Sessa Co...th 8% 2% 2%| 200 2% May 4 Jen 
| Friday| | Sales Berkey & Gay Furn Co---1 60¢) 60c¢ 60} 400); 52%e May| 1.00 Jan 
| Last |Week's Range| for | Range Since Jan. 1, 1938 Bolsa-Chica Oil A com__10) 2%) 2% 2h) 300 1% Mar| 2% Mar 
| Sale of Prices | Week | Buckeye Union Oil com__1} 2c| 2¢ 2¢| 1,000 2¢ May} 5e Jan 
Stocks— Par) Price Low High| Shares; Low | Htgh Broadway Dept Store | 7%! 7% 7%| 100| 7% May) 8 Apr 
pe aw Chrysler Corp . 5} 41%| 41% 42%| 200] 36 Mar| 62% Jan 
Airway Elec Appl re 100| s s ~ 383 4% Apr! ~ May | Claude Neon Elec Prods- -* &% | &l4 &% | 600) 6% Mar &% May 
City Ice & Fuel - . 11% 11%} 11 10 Mar; 12% Jan | Consolidated Steel Corp--*| 4% 4% 4% 100| 2% Mar| 4% Jan 
Clark Controller _ - = | 14% 14%) 1: 14% Apr} 20% Jan | District Bond Co 25) 4%) 4% 4% 10| 4\% Jan| 4% Jan 
Cleve Cliffs Iron pref_-__*| 45 | 45 49 | KE| 44 Mar| 64% Jan | Exeter Oil Co A com 1} 60c| 60¢62%c\ 3,100| 60c Mar} 9%5e Jan 
Cieveland Railway 100} 22%| 22: 4 23 | 31; 20 Apt| 32 Jan | General Paint Corp com__*| 7K 7% 7 | 3001 6% Mar 9 Mar 
Cliffs Corp v t ¢-_ ---- "7 | 14% 14%) 310) 11 Mar| 18% Jan | Globe Grain & Milling..25| 4% 4% 4%) 100 3% Mar! 5 Jan 
Colonial Finance - - - - rel 10 10% 130) 10 May| 13 Mar | Hancock Oi! Co Acom_..*| 27 27 27%! 300| 25% Jan) 30% Mar 
Elec Controller & Mfg --__*| | 70 70 &\ 60 Jan; 70 Mar | Holly Development Co_--1| 77%e| 75¢e 82\%c| 1,! 500) 65e Mar 95e Apr 
Federal Knitting Mills...) 10%| 10% 10% | 75| 9% Apr} 11% Mar | Hupp Motor Car Corp_--1) 874%c| 87%e 87 ie! 100) 75e May} 1.50 Jan 
Harbauer Co------ , 5% 5%!) 4fF| 5 Jan| 6% Jan | Kinner Airpl & Motor----1 3c| 2e 3e| 11,667) 2c May! 12c Apr 
Interlake Steamship - of Oe ee 32 | 200| 27 Mar; 44% Jan] Lincoln Petroleum Co-_10c 10¢ 10¢ 10¢) 300 10e Apr lsc Jan 
Kelley Isl Lime & T TT ie | 14 14 | 14; 14 May! 18% Jan | Lockheed Aircraft Corp 1| 9% 9 10 1,100 5% Mar| 10% Jan 
| Los Ang Industries Inc_-.2| 2% 2% .2%| 1,200} 2 Jan 3'4 Mar 
Lamson & Sessions - -- --- ee Te s | 50} 3% Mar! 6% Jan | Menasco Mfg Co 1} 0c) 80c 82'4c| 1,000) 80c Mar 1% Jan 
Leland Electric - - - -- - -- 4 9 9 | 157) 8 Jan| 10% Jan | Mid-Western Oil Co- 5e 5e| 5e 5e, 1,000) 3c Feb 9c May 
Metro Paving Brick - -_._*]_.----] 2% 2, 14) 2% Mar} 3% Apr! Mills Alloy Inc A_---- *| 3 1 1 30) 1 Apr 2% Jan 
Monarch Machine Tool_ _*}_- 15 15 10} 12 Apr} 15 May | Nordon Corp Ltd 1| 6c) 6e 8c] 3,700 6c May 1l5e Jan 
National Refining - - -- - 25 3 34% 3% 1 50) 2% Mar 4% Jan | Pacific Finance Corpcom10; 10%) 10% 10% 200 9% Mar 14% Jan 
Preferred _ - - _ - hes = BE 45 45 | 50| 45 Apr) 60 Feb Preferred A 10} 12%!) 12% 12 %| 500| 11% Feb| 12% May 
Ohio Confection A______- , en ~ 8 | 10} 7% Apr| 8 May | Pacific G & E6% Ist pf.2/| 29%| 29% 29%) 200; 28 Mar; 29% May 
Packer Corp--------- ey aera se 14) 9% May! 11% Jan | Pacific Lighting 6% pref..*| 104 | 103% 104 | 101} 101% Mar| 104% Jan 
Patterson-Sargent - ee 16 . "| 140; 16 Mar 19% Feb! Republic Petroleum com_1 4%) 4% 4%| 1,200) 3 Mar 5% Jan 
Peerless Corp. _--_- 3 5% 5% 545 4 Mar 6% May Rice Ranch Oil Co Se 25e 25e 25¢e! 3,300) 17¢ Mar 25e May 





For footnotes see page 3319. 
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Friday Sales Friday Sales 
Last | Week's Range for Range Since Jan. 1, 1938 Last | Week's Range for Range Since Jan. 1, 1938 
Sale of Price W eek ‘. Sale of Prices W eek 

Stocks (Concluded) Par Price \Lou High| Shares Lou High Stoc ks (Concluded Price |Lou Htgh| Shares Lou High 


Mountain Fuel Supply -.10 : : 355 4 2, Jan 
5 y ‘ Jan 

Mar 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 

% Jan 
Jan 
Feb 
Jan 

jan | 


Riehfield Oil Corp com ° 5 5% 5% 1,100 F Mz 7% Jan 
Warrants y li, 100 t % Jan | Nat Fireproofing Corp 
SOU 5 Mar 5 Jan Penn Federal Corp 
Corp B com 33 5 J May | Phoenix Ol) common 
% preferred i 9 y 300 2% Mar s May | Pittsburgh Plate Glass 
rrading Corp § 5e 5e 5e 000 5e P » Jan Pittsburgh Screw & Bolt 
200) ; Apr | Plymouth Oil Co 
100) 5 Mar Jan | Penner C 
200 29% J Feb Shamrock Oil & Gas 
300 23% 5% Feb United Engine & Fdy 
100 : y 30% Jan United States Glass Co 
100 ! Mar 212 Jan | Vietor Brewing Co 
900 254% Mar 33\_ Jan Westinghouse Air Brake 
000 | Mar Jan Westinghouse El & Mf¢ 5 
Ynion OU of Calif 200 Mar 5 Feb 
Van de Kamp’s Bakers 100 5% Mar j May 


aly ong Shem | a, ee ae ST. LOUIS MARKETS 


Minine | | | 
Bik Mammoth Cons M10e 23¢ . 23¢ 5,000) 2c Mar! 23c May 
Calumet Gold 10c > oc > 000 2€ rd » May -— VI + Sl VMION & CO. 
Cardinal Gold l ; 3 ? 700} » Mar} 2c Jan 
Imperial Development. 25c > 4c 14€ 000} » Mar! 3c Apr Business Established 1874 
Zenda Gold :000 3c Mar| 9e Jan Enquiries Invited on all 

Mid-Western and Southern Securities 

100 b% Mar y Feb MEMBERS 
100} 22% Mar| 36% Jan New York Stock Exchange New York Curb (Assoctate) 


100; Mar} Jan St. Louls Stock Exchange Chicago Board of Trade 

100 7 May) May Chicago Stock Exchange 

100 Apr May ° 

100} 2244 Mar| 25% May 315 North Fourth St., St. Louis, Mo. 

100} 3% Mar; : Jan Teiephone Central 3350 

200 57 Mar May 

100 5% Mar i% May 

200 ) Mar Jan . 

100} 6% Apr ; Apr St. Louis Stock Exchange 

aul 24 saay Pay. = May 14 to May 20, both inclusive, compiled f from official sales lists 

400 2% Apr 13% Apr | Friday) , Sales ; 

200! 7% May’ 49% Jan Last |Week’s Range, for | Range Since Jan. 1, 1938 
Ss ae aie Sale | of Prices | Week | 

Stocks— Par, Prtce | Low Htgh) Shares | Low Htgh 


Aeronautical Co ! 1.15 


~sI 
Vho 


> 
. 





~ 


nal Oil & Gas Co A 
alif Edison Co Ltd 
pref B 
% pref ¢ 
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Amer Kad & Std Sanitary 
Anaconda Copper 50 
Aviation Corp (The) (Del)3 
Columbia G & EF Corp ° 
Commonwealth & South. * 
Continental Oil Co (Del)_5 
Curtiss-Wright Corp l 
International Tel & Tel * 
McKesson & Robbins Ine_5 
North American Aviation. 1 
Paramount Pictures Inc__1 
Radio Corp of America 
Radio Keith Orpheum 
Socony- Vacuum Oil Co. _ 1 
Standard Oil Co (N J 25 
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Established 1874 AS Aloe Co pref 100} | 108 108 / 106 Feb| 109 Apr 
American Inv com + 213 20% 21% § 20 May| 23 Mar 
DeHaven & Townsend Brown Shoe com . | 28% 28% 5}. 28 May 40'5 Jan 
Burkart Mfg com 1 | 13 13%) 2: 104% Mar! 2! Jan 

Members Century Electric Co 10 4 4 5] é — 7 ae 
Chic & Sou Air L pref 10 | 6 6 é 3% Apr 544 May 
New York Stock Exchange Cocoa Cola Bottling com 1 324%| 31% 32% 312 26 Jan 324% May 
Philadelphia Stock Exchange § Columbia Brew com 5 3% 3% y 2% Jan| 3'4 May 
Falstaff Brew com 1} 9 91% : 6% Mar} Apr 

PHILADELPHIA NEW YORK Griesedieck-West Br com * 37% 40% | 275 Jan} % May 
1613 Walnut Street 80 Broad Street Hussmann-Ligonier com - - *| 11 11 |} } il on » Jan 
International Shoe com ~ 30 30% 36) x! Apr| 36 Jan 











4 Knapp Monarch com | y 10% Jan Mar 
Philadelphia Stock Exchange Laclede-Christy C Pr com * | 6'4 2 { » May} Jan 
May 14 to May 20, both inclusive, compiled from official sales lists | Mo Port Cement com 25 


10 730) 914 Apr] 1: Jan 
‘oe | Sales Natl Bear'g Metals pref 100 
Last |Week's Range| for | Range Since Jan. 1, 1938 | Nat! Candy com * 
Sale of Prices | Week | Rice-Stix Dry Goods com 








Apr| : May 
Mar! May 


| 
Midwest Pipe & Sply com * 10 | : Feb) ¢ May 
«| 


| F | 3 : Apr g Mar 
Stecks— | Price | Low Htgh) Shares | Low High | 
| | St Louis Car com ¥ ( Y14 | j Mar ( May 
102) Mar| 11% Jan Seruggs-V-B com 3 4 | Apr j 
375 Mar| 119% Jan Preferred 100 I 4 ‘ E Apr} 
45) 1s Mar| 18% Feb | southwest Bell Tel pref 100| 1: Y9l4 12% 2] 914 May} 
120} Mar; 119% Jan] sterling Alum com 1| 9 ; 25£ » May! 
195) 3% Mar 6% Jan] stix Baer & Fuller com 10) A | ; 9 5] 9 May 
10) 2% Mar| 5% Jan | Seullin Steel warrants je =65e 200; = 50¢ Mar} 
811) 36 Mar, 63% Jan | wagner Electric com 15): - 2 376 9% Mar| 
284, 21% Mar| 31% May 
994} 25144 Mar| 41% Feb — = 
' 








American Stores 

American Tel & Tel 

Barber Co 

Bell Tel Co of Pa pref 

Budd (E G) Mfg Co 

Budd Wheel Co 

Chrysier Corp 

Elec Storage Battery 

General Motors 10} 
| 


2. Bw. BO ww BW a 


: +United Railways 4s__1934 | 21%} $2,000) ; May 
Horn & Hard (Phila) ecom_* V4 | 22 Jan| 10842 Mar | +United Ry 4s e-d's : 20% 5,000' 20+ Apr 
Lehigh Coal & Nav *! : 168 : Mar! 4% Feb - — - — 

Lehigh Valley 50) 32 : Mar! 6% Feb 


Nat’! Power & Light | 120 % Mar 8% Jan ne | 
Pennroad Corp v t ¢ 1} 2,380 6 Mar 2% Jan jf 

2,218 4g Mar 30% Jan 
anne || DEAN WITTER 0 
50 2% Jan e 


Pennsylvania RR 50} 
120 y } 4% Jan 


Phila Klee of Pa $5 pref__* 

Phila Rapid Transit 50 
314 7% Jan |) MUNICIPAL AND CORPORATION BONDS Private Leased Wires 
233) 10% Js . % May Members: New York Stock Exchange, San Francisco Stock Exchange, Chicago Board of Trade 





~ 





Crh Wor I & 


2 
en 


Salt Dome Oil Corp 
Seott Paper 





oth 
cn 
x 


sf 


7% preferred 50 
Philadelphia Traction 50 
1 7% 
* 142 35% 2! Jan h 4ss0 CISCO Exchange, lonoluls Stock Exchange 
Tonopah-Belmont Devel. 1 500) % Feb Mew York Curb E: nge (. J, San Fra Curb ie 
Tonopah Mining I 100} 4 Jan San Francisco Seattle Tacoma Portland NewYork Honolulu Los Angeles 


Transit Invest Corp ‘ ¥ 125) 4 M F 
Preferred _ 1 586 y 2% re red Oakland Sacramento Stockton Fresno Beverly Hills Pgsadeno Long Beach 


yy 
Union Traction ; f 2h 2% 4 618 54 3% Mar 
United Corp common d é 100 % ! 3% Jan 

Preferred : é 62} 22% } 32% May . 
United Gas Impt com ‘ 6 10%| 2,719| 88% Mar| 114 Jan San Francisco Stock Exchange 

Preferred 106% 5! 232| 99% } | 106% Jan : . : ici al lists 
Wastenatatnnis Gans - 30 , 103% Jan May 14 to May 20, both bee en te from official sales 

Sales 

Bonds | Range Since Jan. 1, 1938 

Elee & Peoples tr etfs 4s '45 j 514' $4,000) Jan eek 





























Stocks— Par an Shares | Low Htgh 
Alaska Juneau Gold Min10} 9%} 9% 9%! 150/ 9 Marl 13 Feb 
Anglo Amer Min Corp- --1 40c} 35¢e 40¢| 944) 23¢ May 45e Jan 
H S EDWARDS & ( ‘Oo Anglo Calif Nat Bank.--20| 12%| 12% 12%) 206, 12 Mar) 19 Jan 
e bad e Atlas Imp Diesel Eng 5| 8% | 8% 10 467) ¢ Mar| 10 May 
Bishop Oil Corp_- a L ; 4% 100 3% Marl 5% Mar 
UNION BANK BLDG., PITTSBURGH, PA Byron Jackson Co______- 5%) 5 3 15%} 180 3'4 Mar 19'5 Jan 

Tel. Court-6800 A.T. & T. Tel. Pitb-391] 

Calamba Sugar com__-__20 &! 83 18% 190) 7 Mar; 21 Jan 


120 BROADWAY, NEW YORK Preferred 20| : i ‘ 30) 914 Mar) 20% Jan 
S i l ts P b Calif-Engels Mining Co_-1| 25c) 2: 36¢ 400 26 Jan < Jan 
Calif Packing Corp com__*| 20%! 20% ;% 660) 5% Mar| 24 Jan 

pec a is in itts urgh Securities Preferred i § § 5 330) é Apr 5 Jan 
Calif Water Service pref 100} 9: 9: G2 10; Apr| $ Jan 
Carson Hill Gold Min eap 1 : : 30c 100) 5e Apr 5 Jan 


. 
Pittsburgh Stock Exchange Caterpillar Tractor com__* 213) < Mar 523 Jan 
May 14 to May 20, both inclusive, compiled from official sales lists | ©entral Eureka Min com_1 300) 35 Jan) 42.35 Jan 
win eal Preferred : hace ¢ A 90) 2,500) 35 Mar) 2.35 Jan 
Friday Sales | Chrysler Corp com 5 " 760) 37% Mar i Jan 
Last |Week’s Range| for Range Since Jan. 1, 1938 Coast Cos G & E Ist pf_100 f 5 5 10) Apr 516 Feb 
Sale of Prices Week Cons Chem Ind A — 23% : 997| : May| 3: Jan 
Stocks— Par| Price Htgh) Shares | Low Crown Zellerbach com ___5 9% c 9 3% | 295) ¢ Mar : Jan 
| Preferred _ _ _ 5 j j 140) 56 Mar ¢ Jan 


























Allegheny Steel common_*| 14% 4% 15% 5 11% Mar 
Blaw-Knox Co_- Fed y 12% 55 10% Mar § I Di Giorgio Fruit com___10 | 100 q Mar 5} Jan 
Byers (A M) common * Q 3) 9%&% § 6% Mar \ ¢ Preferred ae” § ¢ | 30 6 Mar] ; Jan 
Carnezie Metals Co 1 j i 70¢c 5 60c Mar ; d Emporium Capwell = ae 320) lg Mar § Ja 

Columbia Gas & Electric_* ; 7 845 5 Mar d Preferred (w w) 50} 30? Z d 90; 26 Mar; 34? Jan 
Follansbee Bros pref___100 ‘ 7% 5 5 Mar d Fireman's Fund Indem__10| : am” 4 20} 3: May 54g Feb 
Fort Pitt Brewing - 1 5 75e : 70¢ Feb f Je Galland Mere Laundry __* 20 q » 20% 10 ¢ Apr} 25 Apr 
Jones & Laugh Steel pfd 100 é 54 50'¢ Apr 3% Js General Mfrs com 10}; 2° |} 2 2 733 253 Mar! : Jan 
Kopper Gas & Coke ees 99 lg 994 100 96 Apr General Paint com B . 7 ; ,278 4% Mar Jan 
Lone Star Gas Co_ _- Y y 84 | 6% Mar ‘ Gladding McBean & Co__* 5% | 7* 75 250 Jan 

McKinney Mfe¢ Co * l 90¢c Apr 6 F Golden State Co Ltd____* 3% d 3} 156! ; Avr 4% 


For footnotes see page 3319. 
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Friday 
Last | Week's Range 
Sale of Prices 
Price |Lou High 
Hancock Oil Co of Calif A* 27 27% 
Hawaiian Pineapple Ltd__*| 21 21 843 20% Jan 
Honolulu Oil Corp capital * 16 485 ‘ 19 Jan 
Jangend'f Utd Bk A unstpd* 13% 170 lo May 
BK * 51 5 May 
Preferred 4 May 
Lockheed Aircraft Corp-_-1 Jan 
Magnavox Co Ltd 2 Jan 
Magnin & Co (1) com Mar 
Preferred Feb 
Marchant Cal Machine f Jan 
Market St Ry prior pref100 Mar 
National Auto Fibres com 1 Jan 
Natomas Co *! Jan 
No American Oil Cons 10 Jan 


Sales 
for 
Week 


ShaTES 


Range Since Jan. 1, 1938 





Stocks (Concluded) Par High 








250 y 30 Apr 


8 ‘ 612 ‘ d o”"s 


120 


100 


Occidental! Insurance Co_ 16 lg} 24} ! : Mar 
Occidental Petroleum ] Jan 
Oliver Utd Filters A__--__* 2 2 May 
B * : ! ; 35 33 Jan 
Pacific Coast Aggregates 10 > Jan 
Pacific G & E Co com f Jan 
6% ist pref Jan 
5*2% Ast pref 5 Jan 
Pacific Light Corp com * Jan 
$6 div *| Mar 
Pac Pub Serv non-vot com*| Jan 
Ist pref * May 
Pacific Tel & Tel com__100 Jan 
Preferred 100} Feb 
Paraffine Co's com * Jan 
RE & RCo Ltd com *| Feb 
Preferred 100 Feb 
Rayonier Incorp com l Jan 
Preferred 25 Jan 
Rheem Mfg Co 1| Jan 
Jan 

Jan 


| 


Richfield Oi] Corp com * 
Roos Bros com ] 


San J L& P6% pr pref 
Schlesinger (B F) com Feb 
7% preferred ~25 . 5 ‘ ‘ Jan 
Signal Oil & Gas CoA ° Jan 
Soundview Pulp Co com__5 Jan 
Preferred 100 Feb 
Southern Pacific Co 100 Jan 
So Pace Gold Gate Co A___* Feb 
Standard Oil Co of Calif__* Jan 
Thomas Allee Corp A . Jan 
Tide Water Assd Oil com 10 an 
Transamerica Corp 2 Jan 
Treadwell- Yukon Corp l Apr 
Union Oil Co of Calif. __.25 Feb 

” 

1 


100 May 


Mar 

Mar 

5c May 

Mar 

May 

5: Mar 

| Ly 3 3 5, Mar 
Apr| 
Mar 
4 ¢ Mar 
) { | j 5% Jan 
| : , : 5 Mar| 
iy j May 

Mar 
Apr} 

Mar 
May 
May! 


SN or 
oo \e On 
> wo 


Union Sugar com Jan 
Universal Consol Oil Mar 
Vietor Equip Co com Jan 

Preferred : 5 Jan 
Waialua Agricultural 20) Jan 
Wells Fargo Bk & U T_100] Jan 
Western Pipe & Steel____10] Jan 
Yel Checker Cab ser 1 Feb 

Ser 2. Mar 


bot 


BF WOK w 


to 
Lae 
SNe OK ok N= 
~ 


Nowh 
« 


Unlisted 
Amer Tel & Tel Co 
Amer Toll Bridge (Del) 
Anaconda Copper Min-__50 
Anglo Nat Corp A com " 
Bancamerica-Blair Corp--1| 
Bunker Hill & Sullivan 2.50] 
Claude Neon Lights com_! 
Coen Co's Ine A com 
Columbia River Packers 
Continental Oil (Del) 
Elec Bond & Share Co 
General Electric Co 
Gt West Elec Chem com 
Preferred _ 


a9 


Apr Jan 
Mar 
Mar 
Apr 
Mar 
Mar 
Jan 
Jan) 
May 
May 
Mar 
May 
Mar 
Mar 


=* 


= N 


2 
1 
ly 


S AR eS RAD 


| 


= 


Ww 


1 
5 
7 
1 
4 
13 
] 
5 
3 
5 
‘ 


mS 
2 Nw 


So 
me ie Or Ot Or to 
Nw 


Nore 
NH 


N 


Idaho Mary Mines 

Inter Tel & Tel com 

Italo Pet Corp of Am com 
Preferred aa 

Kleiber Motor Co 


Mar} 

Feb) 
Mar| 
Mar| 
May| 


mo WOR 
POOR 
anata 


300 


McBryde Sugar Co 
MJ& M & M Cons 
Monolith Port Cem 8% pf 10) 
Mountain City Copper __5e} 
Onomea Sugar Co 20) 
Riverside Cement Co A 
Shasta Water Co com . 
So Calif Edison 5'4% pf 25| 
6% preferred 25 
So Pae Gold Gate 6% pf100) 
US Petroleum Co 1} 
US Steel Co com * 
Western Air Exp rights 


25 4'\4 May 
2,400 Mar) 
50 544 Feb] 
690 Mar) 
65 y May | 
200 ‘ Apr! 
10 2314 Mar} 
320 ‘ Apr} 
213 5% Mar! 
10 lo Apr 
700 } Mar 
535 Mar 
600 May 


N 
te 
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ee 
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deme DOT Or Or Ory Ors 


norort & 1 
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a x 
oy 


mow Nw 
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* No par value. 

@ 2nd Liq. Div. Pay. Endorsed. 6 Ex-stock dividend. 

7 Cash sale— Not Included in range for year. z Ex-dividend. 
2 Listed. + In default. 


y Ex-rights. 








CURRENT NOTICES 

—F.J. Young & Co., Inc., 5 Wall st., New York City, has prepared an 
analysis of the Province of Buenos Aires readjustment bonds to be issued to 
holders of outstanding bonds pursuant to Readjustment Plan dated Noy. 
15, 1935. 

—B. J. VanIngen & Co., Inc., 57 William St., New York City, has pre- 
pared a phamplet discussing the factors of safety in a Public Authority 
Revenue Bond, with special reference to constructional projects. 

—John R. Carden, who formerly conducted his own bank, industrial and 
reorganization securities business, has become associateu with H. Cassel & 
Co. in their unlisted department. 

—Jacques D. Wolf, formerly with Newburger, Loeb & Co., has become 
associated with Alexander Eisemann & Co. in their branch office at 499 
Seventh Ave., New York City. 


—H. M. Byllesby & Company, Incorporated, announce that Albert R. 
Steele has joined the sales department of their New York office. 

—George W. Harris, 
Ayers & Co., Inc., 


President, announces the dissolution of Harris, 
which was founded in 1919. 

—Harrison & Schultz announce that Stephen O'Brien, formerly of Stout 
& Co., has joined their trading department. 

—Strauss Bros. announced that 
with their trading department. 


Julian Steuernagel is now associated 











Capital Investment Retarded by Rush of Threatening 
New Legislation, Dr. W. E. Atkins Tells New 
Jersey Bankers—Says Capital Is Timid Because of 
Elements Reducing Confidence 

Failure of capital investment to expand has been respon- 
sible for the failure of recovery to materialize and gain 
momentum, Dr. Willard FE. Atkins, economist of New York 
University, told the annual convention of the New Jersey 
Bankers Association at Atlantic City, on May 15. Dr, At- 
kins said that capital investment has lagged behind because 
capital is timid, and he said capital is timid because of 
factors which have operated to reduce confidence, chief of 
Which is the shock and confusion of the rush of new legis- 
lation. The means are complicated, Dr. Atkins said, but the 
remedy is simple. Quotations from his speech follow, as 
given in a statement from the New Jersey Bankers 
ciation : 

“It is not nece said, “‘t 
takes a will make proiit. 
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but one. It is )P ssible to 
capital sees 


who chang 
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But unless 


idle.” 


similarly. 
of earnings, it is likely to remain 


Cal some pi spect 


Capital Goods Investment Must Expand 
Dr. Atkins pointe’ out 


goods 


that a wealthy economy is one in which capital 
veloped to a high with capacity tor pro- 
current consumption supplemented by a highly devel- 
capacity for €Xx} “For a wealthy society to be prosperous,” 

expand, become still wealthier. Expansion of old 
pment of industries are Replacement 
capital is maintain Once the 
expansion, a economy 
economy.” 


industries are de degree, 
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must grow, 
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of existing not sufficient to prosperity. 


industries are geared to stationary 
that 
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nd = make 
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**pressure seeking to 
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political have 
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more 
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groups 
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constant 
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said, nomic situation is 


~ groups se market struggle is 
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political 

“Dominance of any one o1 
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between conflicting interests. 
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k and mort 
ol political economics. 
whole,” he 
which is 


market itself is becoming 


process. We are entering age 


continued, 
compromise 


two over the 
very essence of democracy, 
The situation is made no 
picture and attempts to 


prejudices of a_ political 


dangerous 
into p 


group whi 


less 


when the politician ride wer 
by catering to the emotional 
seeking to impose its will upon 

Dr. Atki: 
stituting a 
which 

“In 
of the general welt . The 
for 


h is 
others.”’ 

government employees themselves as Ccon- 
in seeking to keep the form of spending 
curtailed. 

“there is no such thing as a 


lost in the 


s cited even the 
pressure group, active 
trom 
situations,”’ he 


being 


supports them 


such asserted, concept 


regard for all is immediate regard 


ourselves.” 





CURRENT NOTICE 





—Important changes in one of Chicago's leading investment banking 


organizations have been announced by Lawrence Stern, president of 


Lawrence Stern & Co., Inc. 

The securities business and investment supervisory service of Lawrence 
Stern & Co., Inc., will be conducted, after May 31, 1938, by Stern, Wamp- 
ler & Co., Inc. Lawrence Stern will be a stockholder and a director, but 
not an officer, of the new company. 
will be its President and the organization 


Cloud Wampler, senior Vice-President 
of Lawrence Stern & Co., Inc., 
will include practically the entire investment banking personnel of the pre- 
decessor company, according to Mr. Stern. 

The private investment, corporate reorganization, and Management 
functions of Lawrence Stern & Co., Inc., will be continued by an organi- 
zation which Mr. Stern will actively head, to be known as Lawrence Stern 
& Co. The board of directors of this new company will include Herbert L. 
Stern, Packey J. Dee, and Cloud Wampler. 

Interested with Mr. Stern and Mr. Wampler in the ownership of Stern, 
Wampler & Co., Inc., will be the following members of the present organi- 
zation: L. R. Billett, J. R. Connell, J. W. Hirsch, R. A. Kebbon, J. ©. 
Marshall, R. P. Nessler, J. W. Newey and H. N. Pritchard. These eight 
men have been identified with the investment banking business for periods 
ranging from 10 to 21 years. Mr. Newey, a former President of the Bond 
Club of Chicago, and Mr. Nessler are associated with the Buying and 
Research Departments of Lawrence Stern & Co., Inc. Mr, Billett is the 
head of its Municipal Department and Mr. Kebbon and Mr. Pritchard are 
Sales Department officers. 

The home offices of both companies will be located at 241 South LaSalle 
St., Chicago—in the quarters that have been occupied by the Stern organi- 
zation since 1925. The New York office of Stern, Wampler & Co., Inc. 
will be at 40 Wall Street, in charge of J. R. Connell, Vice-President. 

The investment banking activities of Lawrence Stern & Co., Inc. have 
included both underwriting and distribution. Also, the organization was 
one of the first in Chicago to supervise investment accounts on a fee basis. 
It is understood that the program which has been announced involves no 
changes of policy and that Stern, Wampler & Co., Inc., will operate in the 
investment banking field along the same lines hitherto followed by Lawrence 
Stern & Co., Inc. 

Cloud Wampler, who will actively head Stern, Wampler & Co., Inc., 
has been identified with the investment banking business in Chicago since 
1916, and has been associated with the Lawrence Stern organization as 
Vice-President and Director since 1929. He has been active in the affairs 
of the Investment Bankers Association of America for many years. In 
1937 he was Vice-President of the Association and, prior to that time, 
served as chairman of various national committees, as treasurer, and as a 
member of the Board of Governors. He is now Chairman of the Invest- 
ment Bankers Committee of the Chicago Association of Commerce and, 
also, an advisory member of the Board of Governors of the Chicago Stock 
Exchange. Mr. Wampler’s principal industrial connection is that of a 
director and a member of the executive committee of ¢ ‘arrier Corp., Manu- 
facturers of air conditioning equipment. 
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Canadian Markets 


LISTED AND UNLISTED 



































Provincial and Municipal Issues 


Closing bid and asked quotations, Friday, May 20 





Province of Alberta | 

Ee Jan 1 1948 

q 1 if 956) 

Prov “ot British Columbia 

y 12 1949} 

43 1 195: 3} 

Province of Manitoba— 

11 941) 

June 15 1954} 

58 2 1959 
Prov of New Brunswick— 

15 1960 

4 15 1961 
Province of Nova Scotia — 


eaes ~~ >> Mar 1 1960 


Bt 
48 
f47 
98 
92 


93 
87 
87 

105% 
103% 


108% 
115 





Ask 
49% 
48% 
99% 
94 
94% 


90 
90 


108 
104% 


109 
116% 








Province of Ontario— 
inte éueed Oct 1 1942) 
6s......--Sept 15 1943 
ee May 1 1959 

1 1962 
ee Jan 15 1965 

Province of Quebec— 

+ ge ------Mar 2 1950 
1 1958 
4123 oe May 1 1961 

Prov of Saskatchewan— 

58 June 15 1943 
OS! a Nov 15 1946 
Oct 1 1951 





109% 
112% 


109? 4} 


72 


72 





Railway Bonds 





Canadian Pacific Ry— 
48 perpetual de bentures - 
68 


(| Dee 15 1944 
July 11944 


Btd 


79 
103 
95% 


Ask 


79% 
103% 
96% 


112%1112% 


Canadian Pacific Ry— 
ee Sept 1 1946 
Givcaasane Dec 1 1954 
July 1 1960 


Bid 
97% 
9854 
92% 





Dominion Government Guaranteed Bonds 





Canadian National oo 
Sept 1195 

June 15 1968 

b 11956 

1 1957 

i 1969 

1 1969 

1 1970 


Ask 


% 11614 


115% 
117% 
120% 


119%'120 


Canadian Northern Ry 
July 


Grand Trunk Pacific Ry— 


Bid 


1 1946 124% 


1 1962) 109% 


Jan 1 1962 


984 


Ask 


125 


99% 








Montreal Stock Exchange 


May 14 to May 20, both inclusive, compiled from official sales lists 





| Friday; 


Stocks— Par| 


Last 
Sale 


| 


| Week's 


of Prices 


Price |Low 


Sales 


for 
Week 


Range! 


| Range Since Jan. 1, 


1938 





High\ Shares | 


High 


Montreal Stock Exchange 





Sales 


for 


Friday 


Last |Week’s Range 


Range Since Jan. 1, 1938 





Week 
Shares 


Sale 
Price |Low 


of Prices 


Stocks Par Htgh Low 


(Concluded) 


High 





Ottawa Electric Ry * 
Power Corp of Canada-_-_-_* 
Price Bros & Co Ltd 
5% pret 
Quebec Power 
St Lawrence Corp 
A preferred 
St Lawrence Paper pref 100 
Shawinigan W & Pow----* 
Sherwin Williams of Can_* 
Preferred 100 
Simon (H) & Sons . 
Southern Canada Power -- 
Steel Co of Canada 
PE, cchiowduanad 
Tuckett Tobacco pref --_106 
United Steel Corp 
Windsor Hotei pref--.-.1 
Winnipeg Electric A.----. 
I 


10 
195 
SOO 

50 
170 
965 
120 
508 
427 
110 


23 May 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Apr 
Mar 
Mar 
Jan 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
May 
Mar 
Mar 
Mar 
Apr 

| 
Jan 
Jan) 
Apr 
Mar) 


bet CO et es DD 
we 


WNW DeesT 


OO ee 


DNR DS Gre wo Kw 


* 
* 
5 

J 
* 


~~ 
_ am 
i, 


Woods Mfg pref 


Banks— 
Canada 
Canadienne 
Commerce 
Montreal 
Nova Scotia 


May} 
Royal _ Mar 191 % 


Mar 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
May 
Jan 
Jan 
Jan 
Jan 
Jan 
Apr 


Feb 
Feb 
Jan 
Jan 
Feb 
Jan 











Canadian Government Municipal 
Public Utility and Industrial Bonds 


HANSON BROS., Inc. 


Established 1883 
255 St. James St., Montreal 
566 Sparks St., Ottawa 











330 Bay Street, Toronto 














Acme Glove Works Ltd__*| 
Associated Breweries _ _.--_* 
Bathurst ee & Paper A* *| 
Bawif (N) C€ 

Bell Telephone 

Brazilian Tr Lt & Power_* 
British Col Power Corp A. ‘| 

B 


Building Products A 
Canada Cement 


Canada Forgings class A 
Can Northern Power----* 
Canada Steamship (new) - *) 


Canadian Bronze-------- 
Canadian Car & Foundry - °| 


Canadian Celanese 
Preferred 7% 

Canadian Converters 

Canadian Cottons pref_100 

Canadian Indus Alcohol -- | 
 ) ar 

Canadian Locomotive--_*| 

Canadian Pacific Ry --- “25 

Cockshutt Plow 

Con Min & Smelt eat 

Crown Cork & Seal Co_-__* 

Distill Corp Seagrams.- ---*| 

Dominion Bridge 

Dominion Coal pref 

Dominion Glass 

Dominion Steel & Coal B 25), 

Dom Tar & Chemical --_-_*; 


Dominion Textile 
Dryden Paper 
Eastern Dairies 
Electrolux Corp 
an Electric A 


106 
Gypsum Lime & Alabas-__* 
Hamilton Bridge * 
Hollinger Gold Mines-_-.-_-.5 


Howard Smith Paper--__*|_ 
100 


Preferred 
Hudson Bay Mining 
Imperial Oil Ltd_._.+--- 
Imperial Tobacco of Can_ 
£ 


Industrial Accept Corp- _- 

Int Nickel of Canada- --- 

Intl Bronze Powder pref. 25 

Internat Pet Co Ltd 

International Power pf. i60 
Woods 


* 
* 
5 
1 
* 


MceColl-Frontenac Oil - -_ _ * 
Mont L H & P Consol-_-__* 
Montreal Telegraph. -..40 
Montreal Tramways-._100 
National Breweries 

Prefe 


rred 5} - - 
National Steel Car Corp--_* 


Niagara Wire Weaving --_.* 
Noranda Mines ° 





14 


3% 
10% 


| 


| 
11% 


26 


“99 


ee 
o > 


2» 
wos 
a 


o 
= 
oy 


3st 


WD Ba a @ 


Cut 
— 


oa 
tho mC 





| 
5 | 
;| 


AK 


moms 


K_ AK 


aN 


Coe Aw 




















s 
6 May 


Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
May 
Mar 
Mar 
Jan 
Jan 
Jan 
Feb 
Feb 
Mar 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Mar 
Feb 
Jan 
Apr 
May 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
May 
Jan 
May 
Feb 
Mar 
Feb 





Montreal Curb Market 


May 14 to May 20, both vn ee from official sales lists 





| Friday | Sal 
Last ‘Week’ 8 er ry 


| range Since Jan. 1, 1938 





Sale of Prices Week 


Stocks— Par| Price [ow High Shares Low | 


High 





Mar! 
Mar! 
Mar| 
Mar! 
Mar 
May} 
May) 
Mar; 
Jan) 
Apr| 
Mar| 
Jan| 
Mar | 


2,935 
16% 345 
61 4 if « 43 


Abitibi Pow & Paper Co-- 

6% cum pref 1 
Asbestos Corp Ltd 
Bathurst P & P Ltd B. 
Beauharnois Pow Corp--- 
Brewers & Distill of Van_ 
Bright & Co 6% cum pf i00| 
Brit Amer Oil Co Ltd---- 
British Columbia Packers © *| 
Can & Dom Sugar Co-.-- 
Canada Malting Co + 
Can Nor P 7% cum pf. 100) 
Can Breweries Ltd 


1.00 
9% 
eines 2% 
2% 
80 
17 
10 
59% 
27% 
103 
1.10 
14% 
Cndn Dredge & Dock --- 23% 
Cndn Marconi Co. 
Cndn Pw & Pa Inv Ltd___* 
Can Vickers Ltd nd 
7% cum pr 100) 
Catell Food Prods Ltd-.-.-_*} 
% cum pref _- -15) = 
Celtic Knitting Co Ltd...* 
City Gas & Electric Ltd_. 
Commercial Alcohols Ltd_* 
Preferred _ _ - - 
Consolidated Paper Ltd- * 
Dom Engineering W orks_* 
Dominion Stores Ltd- - -- * . 
Donnacona Paper A 
European Elec warrs A | 
Fairchild Aircraft Ltd--- -5| 
Fleet Aircraft Ltd 
Ford Motor Co of Can A. *| 
Foreign Pow Sec Corp-_-_._*) 





Intl Utilities Corp A___- “3 
Lake St John P & P__---- *| 
MacLaren Pow & Paper--_* 
Massey-Har 5% cum pf idol 
McColl-F Oil 6% cm pt 100 
Melchers Distilleries 
Preferred 
Mitchell (Robt) Co Ltd-- 
Mt! Refrig & Stor vot tr- 
NSL&P6% cum reef, 100 
Pow ofCan6%cmIst pf 100 
Reliance Grain Co Ltd.-.-* 
Sou Can Pow 6% cm pf 100) 
Walkerville Brew Ltd_- 
Walker-Good & Worts(H) *| 
$1 cum pref * 


Mines— 
Aldermac Copper Corp--- ; 
id 


2335 


Big Missouri Mines 

Bobjo Mines 

Bouscadillac Gold Mines-1 
Brazil Gold & Diamond__-1)| 
Brownlee Mines (1936) - -- 1 
Buffalo Cndn Gold 

Bulolo Gold eemmntnn 6) 





HOW EWS 

















Sz22538 


Can Malartic Gd M Ltd_-_*' 


Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
May 
Jan 
Mar 
May 
Jan 
Feb 
Apr 
May 
Jan 
Jan 
Jan 
May 
May 
Feb 





* No par value 
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Canadian Markets—Listed and Unlisted 


Montreal Curb Market Toronto Stock Exchange 


| Friday Sales | Friday | Sales | 

Last |Week's Range| for | Range Since Jan. 1, 1938 |" Last | Week's Range| for Range Since Jan. 1. 1938 

| Sale | of Prices | Week | | Sale | of Prices | Week 

Stocks (Concluded) Par| Price |Low High\ Shares | Low | Htgh Stocks (Continued) Par) Price |Low High | Shares | Low High 

















Cartier-Malartic G M Ltd 1} --_-- 7%e! 5,400 5e Jan| 15c Feb | Canadian Cannersist pf_ 20! eyerye: 7 15 Apr) 174% Mar 
Central Cadillac G M Ltd 1) 35¢ 33c 39¢| 39,600| 24c Mar| 75e Apr _2d preferred a 7% CO 270| Apr) 9 Jan 
Central Patricia Gold----1 2 2.49 300| 2.12 Mar! 3.20 Mar 2 | 115 2% 805] Mar| 12% Apr 
Consol Chibougamau-_--_-1 | 22e 28c} 450} 20c Mar; 4lce Feb 5} 26 26%} 520} 8% Mar| 26% May 
Dome Mines Ltd Seetes 57% .162| 47% Mar| 60 Feb | Canadian Dredge . 4 | 2 ; 50} ‘ Apr} 35 
Duparquet Mining Co---1 : C 5¢e! 15,200! 3%e Mar| 6%e Jan | Canadian Ind Alcohol A- 3% 3% 354} .375} : Mar 4% 
East Malartic Mines ; 60 1.63) 3,900) 1.05 Jan) 1.73 Apr B ee | 3% 3% re 2% Mar 4 
Eldorado Gold M Ltd_---1| 2.23) 2.23 2.35, 8,150) 1.96 Mar| 3.25 Mar 9% | 9 96 3,200 Mar 
Falconbridge Mickel 3. 5. 170} 4.90 Mar; 6.95 Jan | Canadian Oil pref...-100) ---- i 5 5| Jan 
Federal-Kirkland ; S00, 4360 Map) 206 «4208 1 0 P SB... .<-<..<.20-.2 25) 5% 6%| 6,064 5 Mar 
Francoeur Gold M Ltd-_-..*|__- f 35 000; 28e Mar! 554%ec Feb | Canadian Wineries 2: 2b 2: 250 2 Mar 
J-M Consol Gold(New) -- - | 3e : >| .705| 1344¢ May| 154¢e May | Caribou Gold----.-...-- 1 3.48 3.14 200 Y Jan 
Kirkland Gd Rand Ltd_--1) ; 100! 10ce Apr| 27c Feb | Castle-Trethewey 5e| 6,500 Mar 
Kirkland Lake Gold_-_- 5 5} 100) 99¢ Mar 1.50 Central Patricia | 2.4% 2.42 2.5% 4,535) 2. Jan 
Lake Shore Mines .510| 4644 Mar; 58% : 6c| 9 2¢ 5,400 sc Mar 
Lamaque Contact Gold_-_*| 200) gc May) 5c Chatered Trust ______- yt of 5) §¢ May 
Lebel Oro Mines - 1) 500 , May l4e Chemical Research 26 25c 30c} 2,550 25¢ May 
500) Mar; 2c Chromium Mining 5le 52 2,250 ¢ Jan 
540 , Mar §.50 Commonwealth P etroleum *| 32c 32¢ ,150 26c Mar 
Mackenzie-Red Lake----1 500} Mar| 1.10 Cockshutt Plow —— 8% 8! 417 7 Mar 
Mcelntyre-Porcupine nee a. z 75| % Mar| 44 18) a 22 410 10 Mar 
MeWatters Gold | 47 %e} : p| 500) 1 Jan =, BL 4 155 Mar 
O'Brien Gold | 3.50) 3.7 3,270 -75 Mar} ‘ 2 8 5| 5434 £ 600 Mar 
Pamour-Porcupine M- 3. 5 3.6 .)00| 2.90 Mar| 2 x 82 ; 101 Mar 
Pandora Cad | d 2,200 Mar! 6: 208 a s 30 § Apr 
Pato Consol Gd Dredging 1| 5 2.00) .200 j Apr| 7 Crows Nest Coa} «et Cth 2 345| 2 Apr 
Pend Oreille M & Met...1|_----- 56 1.65 000 40 Mar} 6: Darkwater }-.---.] 12}¢e 123 800 Apr 
Perron Gold Mines Ltd- --1| 31) 39) 350 é Jap} : Davies Petroleum 4% : 5: 9,800) Jan 
Pickle Crow Gd M Ltd-_--.1 35 | 540 : Mar ‘ Jan | Denison Nickel Mines__..1| 20% : 20 850} Mar 
Pioneer Gold of Brit Col__1| 3.10) : | 2.800 y 5 Feb| 3.{ Apr | Distillers Seagrams-----_-_ * 3% BY L 810 Mar 
Premier Gold 1} gQ| of of 200} 85 Jan| 2.35 Feb Preferred 100} .__- 70| 66% Jan 
Preston-East Dome 1 5e 75e 90c} 2,500} Mar} .33 Feb | Dome Mines............ *| 563 55% «Ob! ,247 Apr 
Dominion Bank | 202 20: 27 Apr 


. 


WE. ay OO 


aS 
Soaansa 








Quebec Gold 1| ; 5c 5e 100) Mar| 35 Jan | Dominion Coal pref 26 = ( ( 275 5 Apr 

Read Authier Mine_._.-- 1| 

Oe Ci csnnese ° 

Reward Mining 

Shawkey 

Sherritt-Gordon 

Siscoe Gold Mines Ltd---1 
1 


350 J Mar) . Jan Dominion Explorers 500 + Mar 
500 May| Jan Dominion Foundry 34 3: ‘ 352 Jan 
100 Apr| Feb _ Dom Steel Coal B_---_--- 25 ‘ 4 12% 565 ( Mar 
850 Apr | Mar , Dominion Stores f 5% 235 Mar 
650) Mar) ° Jan | Dominion Tar 6 160) 
920) ‘ May 3. Jan ~ F 5 
775| Mar 39 Mar Dorval Siscoe 2e se} 23, a 
Stadacona . a *| 244} May 7 May East Crest Oil ¢ ( 9c} 2,610 
Sullivan Consolidated - ---1| 700) Mar .23 Mar East Malartic 5s a! 65) 24,575) 
Sylvanite Gold_____-_-- , 3 S36 32 350} 2. Mar| 3.60 Feb Easy Washing 3 | ; 3Y 180 
Teck-Hughes Gold eas 60} 50) , Apr , Jan Eldorado 2.22) 2.3 2.36) 37,290 
Thompson Cad 25 2: 25¢ 382| ¢ Mar| d Jan . Falconbridge 5.7! 5.7 . 1,755) 
27c| 3,850) y Mar} Jan. Fanny Farmer 4 4 “4 865 
Wright Hargreaves ‘ va 7 065 | : Mar) 8. 10 Jan , Federal-Kirkland , é se} 11,100 
| } | Fernland Gold - _-- ] 25¢ 25¢e 29%e!| 62,000) 
Oil— | Firestone Petroleum -_.25¢ ; 21c| 6,000) 13 Ke 
Anglo-Can Development... 5 50 f .700 J Feb| 1.51 Mar | Fontana Gold a te Se 5,000} 
Anaconda Oil Co Ltd ; 9 9%e 9%e .500| 1.42 Feb) 1.51 May | Ford 17% 985) 
Brown Oil 50¢ 50e .000! 41%e Mar! 58e Apr | Foundation Pete ae. : 2le} 4,300) 
Calgary & Edmonton....*| 2.5 2.50 2.55 365| 1.86 Mar| SA@ 200 & Pree... i cccccecs } 3: 33c 33e¢| 1,800 
Dalhousie Oil Co Ltd..-.*|_-----| 45¢ f 100; 40c¢ Mar, 70c Jan | Gatineau Power sear atael 9% 10 485 
3 50e 50¢ 600 43c Feb| 65%c Mar 85 4 84% 86 279 
28 1.25 1.26; 2,405) 95c Mar) 1.45 Apr 17\4%e' 16%e~— _21¢/201,900 
Prairie Roy ieee el 42c 42c| 500 | 42c May) 5le Apr ' 3\4e 3c 3%e| 4,400 
Royalite Ot! Co | 41 43%! 550! 33% Mar 47% Feb ‘ 45¢ 43¢ 48c| 16,100 
18¢e} 18¢ 19¢e) 9,900 
hte ae 35e 35¢} 700) 
Toronto Stock Exchange 19%] 19e 22e| 17,700 
i a ‘ Goodfish Mining 1 5e 
May 14 to May 20, both inclusive, compiled from official sales lists | Goodyear Tire ! : 57 
- 2 53 lg 
| Friday | Sales Granada Mines 54%e| 54%e 5%e 
Last Week's Range| for | Range Stnce Jan.1,1938 | Grandora Mines........ *| 6%ec| 6%e 6 4c 
8 8 


| Sale of Prices | Week 
Stocks— Price |Low High| Shares Low High Great Lakes Paper 


| | | | -Ww 
Abitibi 1.70, 1.70 1.80} 1,065] 1.00 Mar| 2% Jan | Grullwihkene 


6% : 5%| 15% 16 585| Mar| 19% Jan" a *| 
Acme Gas & Ot) as | 2, Mar} 14¢ May Gypoum Lime & Alabes...° 
| 2e 2.4 Mar| 4\%c Mar sf 
Ajax Oil & Gas | 20¢ 20c : 8c Mar, 32c Apr _—— Ft 
Alberta Pacific Grain __ | 83% 3%} "25| : Apr 2% Apr | Hard Rock 
amore roa Grain pt 100 ee , 45) on 25 ~~ 
Aldermac Copper 5e| 40¢ 48¢ 55,093} ar} e a 
Amm Gold Mines__-_.-- i 25 4c} 25¢e 28% ¢)258, 400) Jan; 28%c May = hey ogy 
Anglo-Can Hold Dev----* 49} 1.48 1.50) 6,780) Mar| 1. Jan | Hinde & Dauch 
Anglo-Huronian *| | 3.385 3.35) 210 3. Apr} 5 Jan Hollinger Consolidated... 
Arntfield Gold | 20e]/ 20c 20c| 4,300 Feb) Mar | Home Oil Co * 
Ashiey Gold 3c] 6ige 64sec} 4,000) » Mar Jan | Homestead Oil 
Astoria-Rouyn 1 2%c| 2%e 2%e} 14,000) Mar Jan Howey Gold 
Augite-Porcupine Gold_-.1|  28e| 27'4¢ 29%e| 13,600) Mar| Feb | Hudson Bay Min & Sm_-* 
Ault & Wiborg pref. 100 100 100 20) May) Mar Hunts B ae 
Aztec Mining - _.......50c|---.---| 8%e 8e| 500} t Apr| Feb | wuron & Erie__.-- 
Bagamac Mines se | 17e =19¢) 12,080) Mar) Jan 20% _...100 
Bankfield Cons | _74e 77e) 8,150) Jan} 1.03 Feb | imperial Bank-------- 
Bank of Canada c 58% 60 | 145 Jan) Feb Imperial Oil 
Bank of Montreal 207 207 1} Mar} May | Imperial Tobacco 
Bank of Toronto ~seees| S00. Sen 25| May, 246 J8n | International Metals A 
Base Metals Min_...-._.- *) 3le 3le 34¢| 1,700) Mar Feb Intl Milling pref : Es 100 
Bathurst Power A | 8 8% | 290 2 Feb Mar | International Pete 
| | 3% 3 4 May 24 Jan | Intl Utilities A-- 
peatse Soe , occa 06 i -12} a 1-74 5 rd 4 = 7 
eauharnois 3% 4 ; 354 Mar an 
Bell Tel Co of Canada_100| 163%4| 16114 165%4| _213| Mar me | Sete Con 
Bloodgood Kirkland_-__..1) y | 27¢ 28¢c| 17, 900) Feb) 50 Feb J M Consol (New teak) 1 
Blue Ribbon preferred __50) | 32 32 =| 10) Apr; Jan Kelvinator 
Bobjo Mines 1| 8% ge 10¢| 18,000) Mar) Jan 
Bralorne Mines____...-- | 9.00) ; 9.00) ye , Mar u Feb 
Brazil Traction | L 11 “4 | 1,079 Mar é Jan 
er | 5 | ' 5: 255 5 Jan Feb Kirkland Lake 
BA Oil * 9% 9% : 2,336 Mar ap 
Brit Col Power A__ 29 2° 35) 3 Apr| Jan —_ as 
British-Dominion Oil aa P 1,000 f Jan Lamaque Contact 
Brown Oll * : ¢ 56 55,900 : j Jan Lapa Cadillac 
r : 29 : Apr | Laura Secord -. i ; : Mar 
16c| 15%e | 4,011 Feb | Cava Cap Gold : Se 2, 5e Apr 
4c 4c f y May Level Oro : , e Mar 
Building Products | 46%) Feb tT ‘ y \y Apr 
* or 
Busker Hil...........- : | % = Legat Co Ltd pret 5} a. 5 ae 
Calgary & Edmonton_.._* 52! AS ‘ 5.8! : : Jan | Tittle Long Lae 4 3.8! i 3.85 May 
Calmont Olls..-.-.--.-. 1) = 2, Jan Loblaw A Mar 
| 3 Feb Mar 
Canada Bread B__-__-_~_- 5O ‘ é } j Mar Mar 
Canada Cement 4 f ¢ ¢ : Jan Maca, es : 3. ; 30 Jan 
é ¢ > , 3: 3: 2,3 ! Mar 
Canada Malting ‘ 3: 9! soogee Sete ; ¢ : 7c Mar 
eee eee oer - 20 Manitoba & East ' ‘ 2, y Apr 
Canada Packers .* = = Maple Leaf Gardens— 
Canada a 3! $ Preterred f ae 
Canada Steamships | | 5 g 24 638) Mar 
Preferred. ..-....---- 50, a aw * 6 3 Apr 
Canada Wire B-..-.--.-- 9%e ¢ Mar 
Canadian Bakeries pref _ 100| 5 : ; y y 7 3) Mar 
Canadian Breweries = - . 3 ‘ : Mar) 


Cndn Bk of Commerce. iéo 
Cc anadian Canners 











_ 


~ 
Rnd 4, ah ee et oO 













































































* No par value. 
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Canadian Markets—Listed and Unlisted 





Toronto Stock Exchange 





Stocks (Concluded) Par 


Friday 
Last 
Sale 

Price Louw 


Sales 
for 
W eek 
Shares 


Week's Range 
of Prices 
Htgh 


Range Stnce Jan 1, 1938 





Low 





MeColl Frontenac. - 
Preferred 
McIntyre Mines 
McKenzie Red Lake 
MecVittie-Graham 
McWatters Gold 
Mercury Oil 
Mining Corp 
Minto Gold 
Monareh Oils 
Moneta Porcupine 
Moore Corp 
A 
Morris Kirkland 
National Brew 
National Groceries 
Preferred 
National Trust 
Naybob Gold 
Newbee Mines 
New Golden Rose 
Nipissing 
Noranda Mines 
Nordon Oil 
Norgold Mines 
Normetal 
Northern Canada 
Northern kmpire 
North Star Oil 
O'Brien Gold 
Okalta Oils 
Olga Gas 
Omega Gold 
Ontario Loan 
Oro Plata 
Pacalta Oils 
Page-Hersey _ - : 
Pamour Porcupine- 
Pandora-Cadillac_ _ . 
Partanen-Malartic_ - - 
Paulore Gold___-- 
Paymaster Cons 
Payore Gold___- 
Perron Gold 
Photo Engravers 
Pickle Crow 
Pioneer Gold__- 
Powell Rouyn 
Power Corp 
Prairie Royalties 
Premier 
Pressed Metals 
Preston EF Dome 


* * 


x 


ee eo ee eee 


Nw 


—sees 


Read Authier eeiaa 
Red Crest 
Reeves-Macdonald_ _ —- 
Reinhardt Brew ; ° 
Reno Gold . 1 
] 


a) 


Riverside Silk 

Roche Long Lac 

Royal Bank 100 
Royalite Oil acu 
Russell Motors pref 100 
St Anthony 1 
San Antonio es ] 
Shawkey Gold ‘ 1 
Sheep Creek 50e 
Sherritt Gordon 


Silverwoods pref +). 


Simpsons B 
Preferred_ 
Siscoe Gold 
Sladen Malartic 
Slave Lake 
Stadacona aaa al 
Steel of Canada . 
Preferred ___ a 
Sterling Coal <s.- 100) 
Straw Lake Beach __ 
Sudbury Basin in 
Sudbury Contact_-—_- 
Sullivan Cons 
Supersilk A 
B 
Sylvanite Gold 
Tamblyns 
Tashota_ pe 
Teck Hughes tata it 
Texas Canadian_. cae 
Toronto Elevators _ - -*] 
Preferred. _ 50 
Toronto General Trusts 100 
Tawagmac Explo 
Uchi Gold 
Union Gas 
United Oils 
United Steel 
Ventures _- aS 
Waite Amulet__- 
Walkers. 
Preferred 
Wendigo Gold 
Westflank Oil . 
West Turner Petroleum 50c¢ 
Westons - 
White Eagle 
Whitewater ‘i 
Wiltsey-Coghlan 
Winnipeg Electric A 
B 


100 


| 
| 
am 


* 
* 
1 
1 
* 
* 

on 

a 

1 


Wood Cadillac 
Wright Hargreaves__- 
Ymir Yankee Girl 
York Knitting 


|- 


,700 


655 
500 
.950)} 
100 
3,300 
10 
.300) 
61 
SOS 
10 
5,000 
2.392) 
200 
300) 


35¢) 
1.50 
| 
4%) 
4.90) 
2.18 
38 
18 
14 %e 
13c} 


600 
5,500 
100 


200 % 


Mar 
Jan 
Mar 
Mar 
Mar 
Jan 
May 
Mar 
Mar 
Mar 
Mar 
Apr 
Apr 
Mar 
May 
May 
Apr 
May 
Apr 
May 
May 
Mar 
Mar 
Apr 
Mar 
Mar 
Apr 
May 
May 
Mar 
Mar 
Apr 
Mar 
May 
Jan 
Mar 
Apr 
Mar 
Mar 
Jan 
May 
Mar 
Jan 
Jan 
Mar 
Mar 
Mar 
Mar 
Apr 
Mar 
Mar 
Mar 
Mar 


i3 %e 
2¢ 
12e¢ 


65 


Mar 
» May 
May 
May 
Jan 
Apr 
Jan 
Feb 
Mar 
May 
Mar 
Mar 
Mays 
Mar 
Mar 
May 
May 
Apr 
Mar 
Mar 
Apr 
May 
Mar 
Apr 
Feb! 
Apr| 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Apr 
Feb 
Mar 
Mar 
Mar 
Apr 
Mar 
Mar 
Jan 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar! 
Mar 
Mar 
Mar 
May 
Feb 
May 
Mar 
Mar 
Mar 
May 
May 


Jan 
Jan 
Mar 
Jan 
May 
Jan 
Jan 
May 
Jan 
Jan 
Mar 
Mar 
Mar 
May 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Apr 
Mar 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
May 
Jan 
Feb 
Jan 
Jan 
Apr 
Feb 
Mar 
Jan 
May 
Jan 
Jan 
Jan 
Feb 
30¢ Feb 
414 Mar 





Toronto Stock Exchange—Curb Section 


May 14 to May 20, both inclusive, compiled from official sales lists 





| Friday; 


Stocks— 


sate | 


Sales 
for 
Week 
Shares 


Last |Week's Range 
of Prices 
tce Low High 


Range Stnce Jan. 1, 1938 





Low Htgh 





Pa: | 


Brett Trethewey --_- 
Bruck Silk 

Canada Bud 

Canada Vinegars 
Canadian Marconi 


20,600 
50 
50) 

10 

950 


334¢ 3%c 44%e¢ 
a 3 b 
6% 
16 
15] 


| 6% 
| 15% 
1.00' 1.00 1 


Jan 
Jan 
Jan 
Feb 


3c Mar! 12¢ 
2% May 4 
6% May) 

15 Apr 

95¢e Mar' 





Stock Exchange—Curb Section 


Toronto 

= : te Friday 
Last 
Sale 


luded ar) Prt 


Week's Range 
of Price 


Lou Hig Lou 


Stocks (‘Cor 
Coast Copper 5 5 2.50 
Cobalt Contact se %4e 
Consolidated Paper * 5 
Dalhousie Oil 
De Havilland 

Preferred 
Dominion Bridge 


100 
2.000 
$50) ; 


“70 


2.00 Mar 

; Mar 
Mar 
Mar 
Mar 
May 
Mar 


5% I 

#5c 
12 375 , 
66 30 65 
105 21 


400 


Mar 
Ap! 
May 
Mar 
Apr 
* May 
Apr 
Mar 
Mar 
Mar 
Mar 


Hamilton Bridge 
Preferred 
Honey Dew pref 
Humberstone 
Kirkland Townsite 
Malrobic 
Mandy 
Montreal LH & P 
National! Steel Car 
Oil Selections 
Osisko Lake Mines 
Jan 
Mar 
Mar 
» May 
. Feb 
2 3% 3} ‘ Mar 
Mar 
Mar 
Mar 
Apr 
Mar 
Mar 
Api 


Pawnee-Kirkland | 

Pend Oreille 1 
Ritchie Gold l 
Robb-Montbray l 

Robt Simpson pref 100° 110 
Rogers Majestic . 3} 
Shawinigan W & P 
Standard Paving 
Standard Paving pref 
Supertest ord 
Temiskaming 

United Fuel pref 100 

Walkerville Brew * 5 5 5 25 


100 


Mines 1 








. . . . 
Industrial and Public Utility Bonds 
Closing bid and asked quotations, Friday, May 13 
bid Ask Bid 
Abitibi P & Papctfs 5s 1953) f43 | 444%||MacLaren-Que Pr 5%s '61 90% 
Alberta Pac Grain 6s__1946 77 738 Manitoba Power 5%s_1951 72 
Beauharnois Pr Corp 58°73; 84%! 85 Maple Leaf Milling 
Bell Tel Co of Can 58_1955|} 113 {113% 2%48 to 38-5 4s to 49 
Burns & Co 5s 1958; 62%) 64 Massey- Harris Co 5s__1947 
Calgary Power Co 5s__1960} 97 98 MeColl Frontenac Oi1 68°49) 104 (105 
Canada Bread 6s 1941} 107 Minn & Ont Paper 6s_1945) f28%) 29% 
‘anada North Pow 58_1953) 104 Montreal Island Pr 5%s'57| 103% en 
‘anadian Inter Pap 6s 1949; 491 Montreal LH & P (S850 
‘anadian Lt & Pow 5s 1949) 101 
‘anadian Vickers Co 68°47) 96%) 97} 
‘edar Rapids M & P 58°53) 1144/1154 
‘onsol Pap Corp 544s 1961) 38%| 39% 
54s ex-stock 1961; 44 | 
Dom Gas & Elec 6 4s_1945 Sl | 
Donnacona Paper Co | 
ts 1956) 
Sast Kootenay Pow 7s 1942 
castern Dairies 6s 1949} 


- isk 
100 


56 
OS 4 


54 


97% 


104.3% 
91% 
1939 
1956) 
” 1973 
Montreal Tramway 5s 1941 
Ottawa Valley Pow 5%s'70 
Power Corp. of Can 4 4s'59 
Dec 1 1957 
63%)| 65 Price Brothers Ist 5s__1957 
95 | Provincial Pap Ltd 5 4s °47 
4844; 52 ||Saguenay Power 4s A ‘66! 
Fraser Co 6s Jan 11950; 100 101 4'4s series B 1966 
Gatineau Power 5s 1956} 104 |104% Shawinigan W & P 4%s ‘67 
Gt Lakes Pap Co Ist 5s °5 | 99 90% \\Smith H Pa Millis 4%s ‘51| 101 
Int Pr & Pap of Nfld 5s '68| 10144|103 United Grain Grow 5s_1948 S7 so 
Lake St John Pr & Pap Co | United Securs Ltd 5%s '52| 66%) 68 
5\%s ee, 86 | Winnipeg Elec 6s Oct 2 °54 73 ee 
6s 1951' 48% 


50 
100% 
95 
984% 
105 
102 
103 % 
92 
101 
101% 
102 
104 


50 %4 
102% 
96 
99% 
82% 103% 
93. 
102 
102% 
103 
104% 
102 


betel 
50 





* Nopar value. jf Flat price. ” Nominal. 


CURRENT NOTICES 


-Francis P. Gallagher of Kidder, Peabody & Co. has been nominated 
for the presidency of the Municipal Bond Club of New York for the ensuing 
year. He will succeed Emil Williams of Chemical Bank & Trust Company. 
H. Albert Ascher of R. W. Pressprich & Co. has been named for Vice- 
President and Thomas F. McEntee of Adams, McEntee & Co., Inc. for 
Secretary-Treasurer. Archibald B. Roosevelt of Roosevelt & Weigold and 
Charles J. Waldmann of Kean, Taylor & Co. are slated to be Governors of 
the club for three years. The nominating committee was composed of E. 
F. Dunstan of Bankers Trust Company, Chairman, Daniel E. Fitzpatrick 
of Phelps, Fenn & Co. and C. L. Skinner of E. H. Rollins & Sons. Elec- 
tions will be held at the annual meeting at the Bankers Club on June 15th. 

—Tucker, Anthony & Co. announce that Henry P. Warren has become 
associated with them as manager of their bond department. From 1920 
to 1931, Mr. Warren was associated with Dillon Read & Co. in New York, 
Hartford and Canada. Later he was manager of the bond department of 
J. & W. Seligman & Co., and more recently he was syndicate manager for 
Riter & Co. and a vice-president of E. H. Rollins & Sons, Inc. 

—Charles E. Stoltz and William J. Galligan announce the formation of 
Stoltz & Galligan to transact a general investment business. Mr. Stoltz 
was formerly a partner of Stoltz & Moss. Mr. Galligan was formerly a 
partner of W. R. K. Taylor & Co. The firm will maintain offices at 64 
Wall St. 

—F. A. Brewer & Co., Inc., 
St. since 1910, has voluntarily discontinued business. 
have been W. R. Brailsford, President, and Ear! J. 
Birnbaum, and Robert E. Ricksen, Vice-Presidents. 

—E. M. North Co. has been formed with offices at 11 Broadway, New 
York City, by Emanuel M. North, formerly associated with B. H. & F. W. 
Pelzer for 20 years, and until recently with Sprayregen & Co. The new 
firm will engage in retailing unlisted securities. 

—Barclay, Moore & Co., members of the New York and Philadelphia 
Stock Exchanges, announce that William A. Shanklin, Jr. and Charles V. 
Thackara, Jr. have become associ‘ted with them in the formation of a 
department to specialize in Pennsylvania Municipal Bonds. Mr. Shanklin 
and Mr. Thackara have been actively identified in the Pennsylvania muni- 
cipal market for a number of years. 

—Hartley Rogers & Co., Inc., announce that J. Earl Finnigan, Stephen 
A. DeGuard, Alfred E. Finlay, Frank W. Severn, and Lewis O. Hoag, all 
formerly with Lord, Abbett & Co., Inc., are now associated with them in 
their New York office. 

—Abbott, Proctor & Paine announce that William Eiger, former 
ciated with the New York office of the Royal Securities Corp. of Montreal, 
has become associated with them in their trading department specializing 
in Canadian securities. 


investment underwriting firm on La Salle 
The firm's officers 
Robinson, ML. M. 


y asso- 
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~ Quotations o on n Over-the- Counter Securities— Frids 











New York City Bonds 












































” Bid isk )) Bid isk 
a3s Jan 11977 99 =4100 ja4 34s awe 1 1966- 11614 |117% 
a3%4s July 11975 --| 100 |102 ||a4%s Apr 15 1972 11834 |11956 
a3 4s May 1 1954 104 |105% la44s June 1 1974___--- 11854 |12036 
5 1 1954 ona ae 105% 4||a4 4s Feb 15 1976_---- 119% 120% 
13 14s 1 1960 _| 103% 1105 ja4%4sJan 1 1077..... 1194¢]121 _— 
a3 4s Jan 15 1976 | 103% 210534 la4%s Nov 15 '78---- | 120 121% 
a3*4s July 11975 108 44|110%4||a4%s Mar 1 1981 |} 121 121% 
a4s May 1 1957 a 109241111. ||a444s May 1 1957 116 ¥4|117%4 
a4s Nov 1 1958 A i10 111% ||a4%s Nov 1 1957 116 4|117%4 
a4s May 1 1959 -| 11044}111%/|a4%s Mar 1 1963 119 j|120% 
a4s May 1 1977 114 {11534 |a4%4s June 1 1965- 120 |121 44 
a4s Oct 11980 | 11534|116%||a4%s July 1 1967---- 121 122% 
a4%s Sept 1 1960 | 114%4]116 ||a4%4s Dec 15 1971 123. |124% 
a4\4s Mar 1 1962 * 11434|115%||a4%s Dee 1 1979 ‘ 125 49)127 
a4%4s Mar 1 1964 11541116 %|| 
! 
New York State Bonds 
epee ~ Bid isk Bid | Ask 
* 3). 2 - 42.35)less | World War Bonus— 
38 1981__- h2.45 less 1 44s April 1940 to 1949 b2 00) —_ 
| Canal & Highway Highway Improvement 
5s Jan & Mar 1964to'71 52.60 4s Mar & Sept 1958 to '67| 126 
Highway Imp 4s Sept 63) 135 Canal Imp 4s J&J "60 to 67) 126 
Canal Imp 4 \%s Jan 1964 135 Barge C T 4s Jan ‘42 & ‘46 111% . 
Can & High Imp 44s 1965 132 Barge C T 44s Jan 1 1945- 11415 
. 
Port of New York Authority Bonds 
Bid isk bid Ask 
||| Port of New York Holland Tunnel 44s ser EF 
| Gen &ref 4s Mar 11975_, 107% /108% 1939-1941 _ M&S/0.75 tio 2% 
Gen & ref 2d ser 3%s ‘65 105% 106% 1942-1960 _ _M&sS; 111% ‘ 
Gen & ref 3d ser 3445 '76 10244103 % 
1] Gen & ref 4th ser 381976 98%, 99% |Inland Terminal! 4'4s ser D} 
Gen & ref 3%(s 1977; 99%4:100% 1939-1941 _ _M&S/h1.00 tlio 2% 
George Washington Bridge 1942-1960 _ M&S) 108 110 
4 %s ser B 1940-53_M&N 110 
| a 
| United States Insular Bonds 
| Philippine Government Bid Ask | | Bid | Ask 
a 100 101 4 | Honolulu 5s-_----- 63.50; 3.00 
| 4 %s Oct 1959 1034 '104%)||U S Panama 3s June 1 1961! 118 ;120% 
4%s July 1952 103 4 |104%4||Govt of Puerto Rico— | 
| 5s Ol 100 % 102 | 4\¢s July 1952 } 110%4)112% 
| 5s Feb 1952 106 108 5s July 1948 _...| 109 {110% 
| 54s Aug 1941 : 109 (110 ||US conversion 3s 1946 -_- 109 j111 
| Hawaii 4 %s Oct 1956 115 %j117%} Conversion 3s 1947.-.--- | 109 j111 
| Federal Land Bank Bonds 
Bid Ask || Bid Ask 
3s 1955 opt 1945_____- J&I} 10336) 103 54||3148 1955 opt 1945-._M&N_ 10454|1047% 
38 1956 opt 1946____-~ J&JI) 10334) 103 % | 4s 1946 opt 1944 J&I}| LIL M/111% 
3s 1956 opt 1946_____ M&N 4448 1958 opt 1938.__.M&N| 





| 


|| Central Illinois 5s 


i] | ¢ sTeensboro 


103 #4 | 103%} 


101 %4|102 
| 





Joint Stock Land Bank Bonds 





Atlantic 36 a age ea 

Burlington 5s._........-. 
44s... 

20 oe 





Chicago 4%s and 5s 
tee eee ee 
| PS ae 
| First Carolinas 5s- ‘ 
| First of Fort Wayne 4 \s- 
First of Montgomery 5s_- -_- 
{| First of New Orleans 5s 
| First Texas of Houston 5s-_ 
| First Trust of C maleago 44s 
| Deeteie® $464.2 on. cc5...- 
| Fremont eee 


| Greenbrier 5s..........-- 
38 

| Illinois Midwest 5s___- 
| lowa of Sioux City 4 4s- 





} 








Bid A8k | | Bid Ask 
99 44/1004) | Lafayette 5s _- admiminn ; 100 /|101 
99 44/100 % || Lineoln 4%s REE 88 
f45 | 55 || 5s.- di 86 89 
45 ||\New York 5s_- -------| 99%4|100% 
102 ||North Carolina 5s 99% |100% 
{28 31 Ohio-Pennsylvania 5s - 99% |100% 
f5% 64! \Oregon-Washington 5s -| S31 34 
100 4% |101 4% || Pacific Coast of Portland 5s| 100 {101 
99 4% /100 %| Pac Coast of Salt Lake 5s__| 100 poe a 
98% 99 % Pac Coast of San Fran 5s__| 100 cee 
100 (102 ||Pennsylvania 5s 100 |101 
99 100 ||Phoenix 4%s te 105 107 
99%)|100% | Se - 106 4/108 
99 34 | 100 44|| Potomac 3s___.___-.-_--- 99 4%!100% 
100 {101 ||St Louis 5s_____- ..-| f28 | 30 
101 |102%||San Antonio 3s ---| 100 |100% 
75 78 |\Southwest 5s___- intia 68 73 
76 79 Southern Minnesota 5s___ f14%) 16% 
100 102 |Union of Detroit 4 — 99 100 
99% 100% RE eee 99% |100% 
86 88 Virginian 5s | 994/100 % 
93 96 =| Virginia-C arolina 3s- | 99 44/101 





Joint Stock Land Bank Stocks 























| Par| Bid Ask Par\ Bid Ask 
CS ee 100} 40 50 ff ae 100 9 12 
f.  . =o 100} 38 45 North Carolina_._..-.100} 55 62 
eee 100; 80 85 Pennsylvania -_-_-_-_-_---- 100} 20 25 
| ESS pee 100}; 17 22 0” 100) 75 a 
Se 6 ics ak eh xe 100} 45 50 San Antonio 100 50 55 
First Carolinas_____ __- 100 4 7 || Virginia _-_- iwthae 1 1% 
as 100 | 2 %/|/| Virginia-C. arolina____- .100} 60 70 
ee 100 2 5 
. . 
Federal Intermediate Credit Bank Debentures 
Bid Ask | Bid | Ask 
FIC1%s___June 15 1938 > 20% i... FIC1%s_._Nov 15 poe 4 .05%|-..-- 
FIC1%s...July 15 1938/5 .25%)-_-- FIC1%s.--Dec 15 1938/5 .35%|-._-_- 
FIC1%s___Aug 15 1938\) .25% FIC1}3 _.Jan 16 1939\b .40% 
FIC1%s___Sept 15 19385 .30% FIC1%s__-Apr 15 1939/5 40% | * 
FIC1%s_..Oct 15 1938\5 .30% ‘3 FICI} _Apr 5 me 5%|-.- 4 
- 
New York Trust Companies 
Par, Bid isk Par, Bid sk 
Banca Comm Italiana__100! 90 |102 |/Fulton______- _.100| 190 lois ; 
Bk of New York & Tr__100!) 331 /|339 /||Guaranty___-_-_-_- -.100} 220 1325 
OE Ee --10) 43%) 45%)/|Irving---_-- ere Fe 
Bronx County -- es 4 6 ||Kings County___- -100| 1580 116 20 
ls eee 100, 75 80 fo 7a : -25} 28%] 32% 
Central Hanover .20 85 SS | 
Chemical Bank & Trust-10/ 39 | 41 ||Manufacturers.........20| 34 | 36 
Clinton Trust ____- ...50| 54 | 60 || Preferred. _..--20] 49 | 51 
| Colonial Trust -- —- 25 11%! 14%!|New York_-_-_-_ 25} 84 | 87 
Continental Bank & Tr_10| 11% 13%||Title Guarantee & Tr 20) 5%! 6% 
Corn Exch Bk & Tr 20, 44%) 45%4||Underwriters___-_- .100| 75 85 
10 20 21 United States_____- 100) 1500 1550 


Empire _ 














day May 20 





New York Bank Stocks 


































































































































































Par, Bid j Ask Par) Bid | Ask 
Bank of Manhattan Co_10) 21 2214||Kingsboro National_..100] 65 | ‘. 
Bank of Yorktown __66 2-3 40 48 Merchants Bank 100; 99 |105 
Bensonhurst National__.59}| 75 | 78 |)National Bronx Bank___50|) 35 40 
Chase _13.55| 28%| 30%||National Safety Bank_12%| 12 | 14 
City (National 12% | 22%4| 24%4)|/Penn Exchange - .10 9 11 
Commercial National - 100] 126 |132 Peoples National 50}; 45 55 
Fifth Avenue__- _.100) 750 |800 Public iaaionel --25] 23 24% 
First National of N Y_-.100)1580 [1620 ||Sterling Nat Bank & Tr 25| 22 | 24 
Flatbush National .100| 36 46 ||Trade Bank .12 4] 16 | 19 
"Chicago & San Francisco Banks | 
?P any - Bid As sk Par | Bid 4 sk {II 
American National Bank | || Harris Trust & Savings._100!| 275 |290 i] 
& Trust .-100} 158 |172 Northern Trust Co_...100} 500 [515 | 
Continental Illinois Natl N 1] 
Bank & Trust - 33 1-3) 58%} 604%||} SAN FRANCISCO 
First National 100} 174 179 ||Bk of Amer N T &SA 12 14 41 43 | 
7 HT 
Insurance Companies i! 
Par; Bid , Ask | Par; Bid | As k||| 
Aetna Cas & Surety 10 85 | SO Home Fire Security - —- 10} 1 2% 
Aetna _____ 10|  42%;| 44%4|| Homestead Fire -10} 11%] 13% ||| 
Aetna Life 10| 23%! 24%4|\Importers & Exporters. - 5} 7%! B8MilI 
Agricultural 25| 64 68 ||Ins Coof North Amer__.10) 58 'o| 604% 
American Alliance ss 18%,| 20%)| Knickerbocker - - - -- 5 8%) 934 |} 
American Equitable 5} 19 20 4||Lincoin Fire_....-....-- 5 2 | 2% | 
American Home sol@ 7 | 8 4|| Maryland Casualty - can Bok ® | 
American of Newark...242| 11 | 1244||Mass Bonding & Ins-.1244| 43 | 46 ||| 
American Re-Insurance.10} 28%4| 30%/||Mereh Fire Assur com_-. --5| 39 | 42 | 
American Reserve 0} 21%) 23. ||Merch & Mfrs Fire New’k 5| 6%) 7%) 
American Surety .25| 40%| 42%4||Merchants (Providence)..5| 4 | 6 
Automobile - ..-.10} 2844] 29%|| National Casualty - ----- 10) 19 21 HH} 
| ||National Fire.......--- 10| 5234) 54%4 || 
Baltimore American_..2%| 5 | 6 ||National Liberty ---2} 64) 7%] 
Bankers & Shippers..__-25| 76%| 79 ||National Union Fire --20| 98 14/103 4 || 
Boston ---100} 533 |543 || New Amsterdam Cas_.--2) 8%| 9% || 
Camden Fire 5, 18 | 20 || New Brunswick -- wis ~_10) 24%) 26 | 
Carolina _ 5 10} 1934] 214%||New Hampshire Fire_._10} 40%) 43% | 
City of New York 10) 15 | 16! v4 PS os nn wom sawe 20) 36 39 III 
Connecticut Gen Life 10 24%4| 25 %4 || New 3, = ian 12% 13% || 
ree wae ag Casualty mt 2: 5% “Biel a > y 12. ee ts, 4 | 
agie Fire 2 2%) orth Pl + cme + cm nein 3} 20 | 
Employers Re Insurance 10 39%) 41% oe 2 ezoor 25 | re 1 
Excess _ re eae > eS 5 6 7 -acifie Fire __ 26 i) f | 
Federal _ 10 ae? 4| 3834|| Phoenix. _._-- ~ Be: 73 
Fidelity & De pof Md- 20) 14| 100 Preferred Accident _____- 5} 14 16% | 
Fire Assn of Phila -10 aac 49% || Providence-W ashington _ i0 28%! 30% | 
Fireman's Fd of San Fr.25) 73 77 
Firemen’'s of Newark 5 sS | 9\4%||Reinsurance Corp (N Y)_2 6 7 } 
Franklin Fire _-----5| 2134| 23%||Republic (Texas) -.-.--- 10; 21%) 23% ||| 
| Revere (Paul) Fire 10} 17%) 18% 
General Reinsurance Corp 5| 32 + Rosse. ied dude soul 5 : 7 | 
Georgia Home -10} 19 2 ossia. _ - a S| 
Gibraltar Fire & Marine_10) 17 18 ||/St Paul Fire & Marine___25| 180 |187 
Glens Falls Fire _5| 37%4| 39%4||Seaboard Fire & Marine. 5) 7%| 9% 
Globe & Republic 5 9%! 10 14 || Seaboard  . «gece 10} 19%] 21% | 
Globe & Rutgers Fire_..15|} 20 22% ||Security New Haven_._.10} 28%| 30% 
2d preferred —s 64 ||Springfield Fire & Mar__25) 104 /|107 
Great American _..5| 22%] 24 i vesant - ae 3%) 4% 
Great Amer Inde mnity ie 1| 8 Ss bs L = Assurance - ~<a = = 
SE 10; 2134| 23%4||Travelers - -- - ~~. 2 d 
Hanover i 10} ody a lv 5 a & Guar Co- 2 Ne i 
Hartford Fire 10| 66% 2} ss a 4 ¢ 
Hartford Steamboiler_..10) 50 2 |Iv $ Guarantee - 10} 43 M% A ; 
Home. 5| 23% Westchester Fire .2.50! 28% 2934 
Surety incuba Mrtee Bonds and Debentures | 
Bid Ask Bid Ask 
Allied Mtge Cos Inc— a Nat Union Mtge Corp— ; Mi 
All series 2-5s_._._.1953) 84 Series A 3-6s_....--. 1 954 52 aoe 
Arunde! Bond Corp 2-5s'53| 76 z “=f Series B 2-5s_ -1954, 70 | ---. 
Arundel Deb Corp 3-6s '53) 55 -|| 
Associated Mtge Cos Ine— a Pp | a Bond Corp rp (al asl 96 
Debenture 3-6s 1953 ssues) | 5. . 
Cont'l Inv Bd Corp 2-52°53) 77 | ke oe Cons Deb Corp— ; 
Cont’! Inv DebCorp3-6s '53] 48 | 2 a ate They ree = “ 
tO +4 * 
Empire Properties Corp— | Potomac Franklin Deb C 0. . 
ees -1945) 49 | ---- | BB nce cecscceccce 1953; 42 sein 
Interstate Deb Corp 2-5s8'55| 33 | -- | 
Mortgage Bond ‘Co of me . ~~ oe eo — - 
Eme S-Be....ccoccucaloel S eeoel e Co 8 5é owe 
| Potomac Realty Atlantic 
Nat Bondholders part ctfs _ || Deb Corp 3-6s---.-19 Y53) 42 es 
(Central Fund’g series) ss i | 25 ee Po «& eaten ad 
Nat Cons Bd Corp 2-58 "5¢ 73 | eb 3-68 -195: ; 
Nat Deben Corp 3 68-1953} 42 | 44 Unified Deben Corp 581955) 29%) 31% 
Telephone and Telegraph Stocks 
Par| Bid = Ask || Par| Bid Ask 
Am Dist Teleg (N J) com_* 13936 F 9 e ‘ated York Mutual Tel_100) 17 19 
fe > ( | 
penta ee haat + "|| -ac & Atl Tele h 25| 13 16 
Bell Telep of Canada___100) 159 164 Pac & Atl Telegrap Z 6 
Bell Telep of Pa pref_..100|) 116 {118 | Peninsular Telep com | 2 25 
Cuban Telep 7% pref 100) 30 40 i] Preferred A- ..-.100] 109 {114 
Emp & Bay State Tel 100) 50 58 | | rae T ~~ aed — ; 
Franklin Telegraph 100} 26 31 {| $6.50 Ist pref__- _.100} 109 ae 
Gen Telep Allied Corp | 
‘$6 creierted ..*| 87%} 90 \|So & Atl Telegraph ____- 25| 13 16 
: | \Sou New Eng Telep_._100|) 135%/138% 
Int Ocean Telegraph__.100| 60 | 65 S'western Bell Tel pref- 100} 1214%/123% 
Mtn States Tel & Tel 100) 102 106 || Wisconsin Telep 7% pf.100) 116 |! 18 
— — ||| 
Miscellaneous Bonds 
SA Bid) Ask 
ssociates Invest 3s_ 1946) 96%) 97} Home Owners’ L'n Corp | 1] 
ange nelle br Fatal Fee Os. .-..-Aug 15 1938] 100.12|100.16 HI 
er Bridge 7s.-.1953| 101 | ----|| 1%4s_-----June 1 1939) 101.8 {101.10 || 
Cane Credit Corp ||Marine Parkway Bridge aren i || 
4% % notes e 2 ise 100.15/100. fe ong —— 60.50% |less 4% 1] 
Meders “arm Mtge Corp of \} 
— ae .~ 1 1939] 101.15|101.17|| way Authority 34s '68) 103%4| 104% ||} 
sb 3%s revenue__-_-. 1944|b 2.40 less 1 || 
. , -e q A, ve > C } 9 90 less 1 }] 
“ed’l Home Loan Banks | 3s revenue.._..1949)) 2 ; 
ay s — “July 1938! 100.2 |100.5 ||Reynolds Invest’g 5s 1948 51 53 
2s Dee 1940} 102.14 102.17) Triborough Bridge— 
2s Apr 1 1943] 101.10|101.13|! 48s f revenue '77 A&O| 109%! 110% 
H -nry Hudson Parkway | 4s serial revenue_.1942/) 2.00 |less 1 
= ; 1 || 4s serial revenue _.1968|b 3.50 ‘less 1 
4s April 195 » St 104% -- 6 serial revenue --LVOS\0 2.00 less |} 
For footnotes see page 3325 
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Quotations on Over-the-Counter Securities—Friday May 20—Continued 














Guaranteed Railroad Stocks 


Joseph Walker s Sons 


Members New York Stock Exchange 


120 Broadway "Dealers | Tel. RE ctor 
NEW YORK 2 -6600 





























Guaranteed Railroad Stocks 


(Guarantor in Parenthesis) 





| 


Dietdenda 
Par\iin Dotars| 





Alabama & Vicksburg (Lilinois Central) 100) 

Albany & Susquehanna (Delaware & Hudson) 10.80 
Ailegheny & Western (Buff Roch & Pitts) 100 6.00 | 
Beech Creek (New York Central) 

Boston & Albany (New York Central)... 

Boston & Providence (New Haven) 

Canada Southern (New York Central) 

Carolina Clinchfield & Ohio common 5% mectecertae 
Cleve Cinn Chicago & St Louis pref (N Y Central) = 
Cleveland & Pittsburgh (Pennsylvania) 


= 


_ 
o 


Delaware (Pennsylvania) 
Fort Wayne & Jackson pref (N Y Central) 


Georgia RR & Banking (L & N-A C L) 00 
Lackawanna RR of N J (Del Lack & \iaveepuiandatt > 
Michigan Central (New York Central) 100 
Morris & Essex (Del Lack & Western) 50 
New York Lackawanna & Western (D L & W).-.-100 
Northern Central (Pennsylvania) _..............-.50 
Oswego & Syracuse (Del Lack & Western) 

ae Bessemer & Lake Erie (U 8 Steel) 

Prefer: 


a 


Preferred 
Rensselaer & Saratoga (Delaware & Hudson) 
8t Louis Bridge lst pref (Terminal RR) 
Second preferred 


Tunnel RR St Louis (Terminal RR) 00 

United New Jersey RR & Cana! (Pennsylvania) _...100 

Utica Chenango & Susquehanna (D L & W) 100 

Valley (Delaware Lackawanna & Western) 1 

Vicksburg Shreveport & Pacific (Lilinois Central). --_1 
Preferred 

Warren RR of N J (Del Lack & Western) 

West Jersey & Seashore (Pennsylvania) 


SQwaacaroe@ BAAN — Pe AWORO CHW Crorh o mw 
SSSSSSSS SSRSSSESSSRSES SSSeSsre 














Railroad Equipment Bonds 





> 
a 
ro 





SIASAHN TNKK ARRON! 
SSSS3S SSansSSssssi* 





Atiantic Coast Line 4a_- 
Baltimore & Ohio 44%s_.-.- 


New Ori Tex & Mex 4 %s--. 
New York Central 4s - 


56 
2s Dec 1 1936-1944_-__ 
Canadian National 4 +48. _- 


5s 
Canadian Pacific 44s... 
Cent RR New Jersey 4s-_ 
Chesapeake & UObio— 


ss S88SSass 


a 


due 
Jan & July 1937-49 
2%o series G non-call 
Dec 1 1937-50 
Pere Marquette 4s 


Iw & 
On 


Chicago R I & Pacific— 
Trustees’ ctfs 3s 


sane ws 4}s_- 


HY PRLYOBRRSLP Pw WY WB ee moons 
ss 


88 S8322 sszsaz 


Internat Great Nor 4a... 
ar ~4 Island 4s 


—— — 


5a 
Minn 8t P&S8S8 M 4e__.. 
— Pacific 4s 


90 09 90 90 
GOWNS BS Ss bo bo 


88s 




















PPP C2 Com Meco CoCENED pe mReS 
Raasarsounsss Sao 





Chain Store Stocks 

Par 

Berland Shoe Stores....__* 
7% preferred 100 
B /G Foods Inc common... *° 


Bickfords Inc 
$2.50 conv pref 











6%% preferred 
Murphy Ge C) $5 pref. 100 
Reeves (Daniel) pref. __100 
United Cigar-Whelan 
Co Inc..* $5 























Sugar Stocks 


Cuban Atlantic 8 P10 7 “346 Sa hs a 
lc Sugar __ vannah Sug Ref com_-..1 
Eastern Sugar Assoc 1 6 


5 
1344] 15 || West Indies Sugar Corp_.1 














Railroad Bonds 








Atlantic Coast Line 4s 
Baltimore & Ohio 44s 
Boston & Albany 4%s 
Boston & Maine 5s.---- 
Cambria & Clearfield 4s 


Coleeee TnGlaese & GRE Gh. codccccsmccccasseerecce 1956 


Chicago St. Louis & New Orleans 5s 


Cees GORE. SE Giicaernedesnsneessodnseessoestos 1961 
Clepend THE. & Tae Ge eenencteccweeneseesseous 1995 
Connecting Railway of Philadelphia 4s_...........--..2- 1951 








Duluth Missabe & Iron Range Ist 3}4s.-.------...----.. 1962 
eS ee ee eee 1945 


linois Central— 
Louisville Div. & Terminal 34s 


New York & Harlem 3s 


New York Philadelphia & serene RES SE Oe eS aS 1948 


Norwich & Worcester 4% 
Pennsylvania & New York Co 


| Indiana ‘Dilinois OR OE SPR Se I 1950 
OE Se ee eee 1978 
Diemuits Tate GIANR Bbc ccccccconscedeuscescnesecesa 1959 
ee 8 Fe en ne ee 1940 


Philadelphia & Reading Terminal 5s 


Pittsburgh Bessemer & Lake Erie 5s..-.....-.......-.-- ¢ 
Portland Terminal 48-.-.-----..--------------.-.-...- 

Providence & Worcester 46........-..-.--.....-.---..- : 
Terre Haute & Peete G6... nc ccccccccsccnccccccescece f 


Toledo Peoria & Western 4s 


Tee "THEE Beieddnseenecsucsawandacecossoonnen 1957 


Toronto Hamilton & Buffalo 4s 


United New Jersey Railroad & Canal 3}4s_.-...........- 
Vermont VAI Ei6beccucccsccccsonesatsesctseansoene 
Wet Vege & PIED Dic ccticscccsescasausnncdn 


1951 


1953 


2000 


1947 
1939 


1967 








Public Utility Stocks 








Par, (a 





Alabama Power $7 pref..*, 644 
Arkansas Pr & Lt 7% pref*| 73 
Assoctated Gas & Electric 
Original preferred. _...* rit 
a 
pr 5 
Atlantic City El 6% pret.*| 106 
Bangor Hydro-Ei 7% pt 100) 120 
Birmingham Elec $7 pref_ ¢| 67% 
Buffalo yoo or ena | 


Carolina Pr & Lt $7 Dref..° 


6% preferred 
Central Maine Power— 


00 
Cent Pr & Lt 7% pref_.100 
Congo! Elec & Gas $6 pref_* 
Congol Traction (N J).100 
Consumers Power $5 pref_* 
Continental Gas & Ei— 


Dallas Pr & Lt 7% pref_100 
Derby Gas & El $7 pref__* 
Essex Hudson Gas__..100 
Federal Water Serv Corp— 
$6 cum preferred 
$6.50 cum preferred... 
$7 cum preferred 
Gas & Elec of Bergen_.100 
Hudson County Gas_..100 
Idaho Power— 


Interstate Natural Gas__.* 
Interstate Power $7 pref..* 
lowa Southern Utilities— 
7% pre 100 
Jamaica Water Supply— 
74% preferred 
Jer Cent P & L7% pt_.100 
Kan Gas & El 7% pref.100 
Kings Co Ltg 7% preft..100 
Long Island Ltg 6% pt- 00 





7% preferred. 
Mass Utilities Associates— 





5% conv partic pref. _50 
Memphis Pr & Lt $7 pret.*| 


Ask 


66% 
75 


“a> 
123 
69% 


22% 
74 
66% 


64 
78% 
42 


23 


100% 
109% 
23% 
6% 


404 


55 
72% 
108 % 
36% 
30 
33 


25% 


71% 


jRochester Gas = Eleo— 








Par 





Mississippi Power $6 pref. * 
$7 preferred 
Mississippi P & L $6 pref. ° 
Miss Riv Pow 6% pref.100 
Missourt Kan Pipe Line__5 
Monongahela West Penn| 
Pub Serv 7% pref___.25) 
Mountain States Powdr— 
7% oreferred ._ __.100 
Nassau & Sut Ltg 7% pf 100 
Nebraska Pow 7% pref.100 
Newark Consol Gas____100 
New Eng G& E5%% of_* 
New Eng Pub Serv Co— 
$7 prior lien pref 
New Orl Pub Serv $7 pf_- 
New York Power & Lagi 
$6 cum preferred 
7% cum ceed. -168 


Oh‘o Power 6% pref...100 

Ohio Pub Serv 6% pt i 
7% pre 

Okla G & E 7% oret- -“i90 

Pacific Pr & Lt 7% pf_..100 

Penn Pow & Lt $7 pref___* 

Queens Borough G & E— 


Republic Natura! Gas____1 


6% preferred C 100 
Sioux City G & E $7 pt. 100 
Southern Calif Edison— 


South Jersey Gas & E1_100 
Tenn Elec Pow 6% pt.100 

7% preferred 100 
Texas Pow & Lt 7% pt_100, 
Toledo Edison 7% pf A_100 
United Gas & Ei (Conn)— 





7% _preferred 100 
Utah Pow $ Lt $7 pref__* 
Virginian BR 100 


3% 
94 
82 
27 

183 
61% 


64%! 


93% 
99% 


62% 
- 35% 


117 





28 
63% 
66% 
95 
101 
65% 


122 





Public 


Utility Bonds 





Bt 
Amer Utility Serv 68.1964) 63% 
Amer Wat Wk & El 58°75) 82 
Appalachin Elec Power— 
19 105 


8 f debenture 44s ..1948) 100% 
Associated Electric 58.1961 
Assoc Gas & Elec Corp— 

Income deb 3 4s_..1978 

Income deb 3%s__.1978 

Income deb 4s 1978 

Income deb seecunes °° 

Conv deb 4s 

Conv deb 4s 

Conv deb 5s 

Conv deb 5s 

8-year 8s with warr_1940 

8s without warrants_1940 
Assoc Gas & Elec Co 

Cons ref deb 4s__ 

Sink fund ine 4s___ 1983 

Sink fund inc 4s_-_ 

Sink fund ine 5e____1983 

Sink fund inc 5 4s__1983 

Sink fund inc 4—58__1986 

8 f inc 4348-5 Ke___1986 

Sink fund inc 5-68_.1986 

8 f ine 544-6 4s___ 1986 
Bellows Falis Hy El 5s 1958 
Blackstone V G & E 4s 1965 
Cent Ark Pub Serv 56.1948 
Central G & E 5s___1946 

Ist lien coll trust 68_ 1946 
Cert Maine Pr 4s ser G ‘60 
Central Public Utility— 

Income 5s with stk "52 
Colorado Power 5s8__.1953 
— E & G 6s A___1962 

6s series B 1962 








Ask 


Consolidated Edison Co— 
Debenture 3 4s__..1948 
Cumberi'’d Co P&L 3 a 66 
Datias Pow & Lt 3 4s. 1967 
Federated Util 5 4s__.1957 
Green Mountain Pr 58.1948 
Idaho Power 3%s_...1967 
Iowa Sou Util 54s__.1950 
Kan City Puo Serv 4s_1957 
Kan Pow & Lt Ist 448 '65 
Keystone Telep 5 4s__1355 
Missouri Pr & Lt 3%s_1966 
Mtn States Pow ist 68.1938 
Narragansett Elec 3 4s ‘66 
Newport N & Ham 58.1944 
N 2 eS ee ae 
48 1965 
North Boston Ltg Prop’s— 
Secured notes 3 }44s_.1947 
Ohio Pub Service 48_.1962 
Old Dominion par 58__1951 
Parr Shoals Power 58_.1952 
Pennsylvania Elec 58.1962 
Penn Telep Corp Ist 4s "65 
Peoples Light & Power 
Ist lien 3-6s.......1961 
Public Serv of Colo 68.1961 
Pub Util Cons 5 4s. ..1948 
St Joseph Ry Lt Heat & Pow 
Din cstestinen cee 1947 
Sioux City G & E 4s__1966 
Sou Cities Util 5s A_..1958 
Tei Bond & Share 58_.1958 
Texas Public Serv 5s..1961 
Utica Gas & Ei Co 58__.1957 











b 4 
Wisconsin G & E 3 48.1966 
Wis Mich Pow 3%s8_.1961 








Por footavtes see page 3325. 
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Quotations on Over-the-Counter Securities—Friday May 20—Continued 





Water 


Bonds 


Industrial Stocks and Bonds 





| Alabama Wat Serv 58.1957 

Ashtabula Wat Wks 5s '58 

Atlantic County Wat 58 '58 

Birmingham Water Wks— 
5e series 


5348 series A 
Butler Water Co 58...1957 


Calif Water Service 4s 1961 

Chester Wat Serv 4s ‘58 

Citizens Wat Co ebes ) 
58 


Connellsville Water 58 1939 
Consol Water of Utica— 


Huntington Water— 
5s series B 
68 


5s 1962 
Lilinois Water Serv 5s A '52 
Indianapolis Water— 

lst mtge 3 Ks 
Indianapolis W W Securs— 

58 1958 
Joplin W W Co 5s8_....1957 
Kokomo W W Co 68..1958 
Long Island Wat 5 }4s.1955 
Middlesex Wat Co 5s '57 
Monmouth Consol! W 58 '56 
Monongahela Valley bd 


5s 
Morgantown Water 58 1965; 





Bta 
9634 
101 
100 


103 4% 
100% 
104 

104% 


103 
103% 


102 
103 


101 


100% 
104% 


62 
65 


100 


92 
94 


100% 
100 4 
105 


98 

96% 
106% 
110 


101 
103 


4\104% 


101 
104% 


Ask 
97% 


67 
70 


96 
98 


101 
10534 


101 
99% 
108% 


104 
105 


10334 


87 
106 


96 








Muncie Water Works 5s '65 
New Jersey Water 56 1950 
New Rochelle Water— 


5s 
New York Wat Serv 5s '51 
Newport Water Co 5s 1953 
Ohio Cities Water 5s ‘53 
Ohio Valley Water 58.1954 
Ohio Water Service 58.1958 
Ore-Wash Wat Serv 5s 1957 
Penna State Water— 

Ist coll trust 434s. .1966 
Peoria Water Works Co— 

lst & ref 5s 50 


Phila Suburb Wat 48__1965 
Pinellas Water Co 5s. "59 
Pittsburgh Sub Wat 5s °58 
Plainfield Union Wat 5s '61 
Richmond W W Co 58.1957 
Roch & L Ont Wat 58.1938 


\8t Joseph Wat 4s ser A__'66 
— Gas & Water Co 


4s 
Scranton-Spring Brook 
Water a te 58.1961 
lst & ref 58 A 1967 
Shenango Val 4s ser B 1961 
South Bay Cons Wat 5s ’50 
South Pittsburgh beieenc "> 


se 
Springf City Wat 4s A ‘56 
Terre Haute Water 5s B '56 


series A 
Texarkana Wat Ist 58.1958 
Union Water Serv 5} '51 
W Va Water Serv 4s__1961 
Western N Y Water Co— 
5s series B 


lst mtge 5s 1950 
Westmoreland Water 58 '52 
Wichita —. 


W'msport Water 58_..1952 














Investing Companies 








Par 
Administered Fund2ndinc* 
Affiliated Fund Inc...1% 
Amerex Liolding Corp_._* 
Amer Business Shares— 
New common 
Amer & Continental Corp- 
Amer Geno Equities Ine 25c 
Am Insurance Stock Corp * 
Assoc. Stand Ol) Shares..2 
Kankers Nat Invest Corp * 
Basic Industry Shares_.10 
Boston Fund Ine 
British Type Invest A.-.-1 
Broad St Invest Co inc__5 
Builock Fund Ltd 
Canadian tnv Fund Ltd-_-i 
Century Shares Trust...” 
Commonwealth Invest--_-1 
Continental Shares pf.100 
Corporate Trust Shares--_1 
Series AA 1 
Accumulative series_..1 
Series AA mod 1 


Crum & Forster com--.._10 
8%, preferred 100 
Crum & Forster | usurance 
Common B shar. _...10 
100 


Cumulative Trust Shares_* 


Deposited Bank Shs ser Al 

Deposited Insur Shs A.--1 

Deposited Insur Shs ser B1 

Diversified Trustee Shares 
2 


Eaton & Howard Manage- 
ment Fund series A-1--- 
Equit Inv Corp (Mass)__5 
Equity Corp $3 conv pref 1 
Fidelity Fund Ine 
Fiscal Fund Inc— 
Bank stock series--.10c 
Insurance stk series. 10c 
a te Trust Shares A- a 


vordign Bd Associates mm 
Foundation Trust Shs A-1 
Fundamental Invest Inc_2 
— Tr Shares a3 


General Capital Corp-.-..* 
General Investors Trust. * 
Group Securities— 


Guardian Inv Trust com.* 
Huron Holding Corp.---.1 
Incorporated Investors..* 
Institutional Securities Ltd 

Bank Group shares-_-_-.- 





Insuranshares 
Invest Co. of Amer com.10 





Bid 
10.04 
3.50 
18% 
2.88 
6 
54c 
3% 
5 


1.63 





3 45) 
20. 53) 





Ask 

10.68 
3.85 
20 


3.19 


.19||State Street Invest Corp. * 
0||Super Corp of Am Tr Shs A 
AA 





Major Shares Corp 

Maryland Fund Inc__-.10¢ 
Mass Investors Trust-_---1 
Mutual Invest Fund___.10 


Nation Wide Securities 25c 
Voting shares 

National Investors Corp-1 

New England Fund 

N Y Stocks Inc— 


Bullding supplies 
Electrical equipment - - - 


No Amer Bond Trust ctfs- 
No Amer Tr Shares 1953-_* 
1 


Pacific Southern Inv Dret..° * 
Ciass A 


Piymouth Fund Inc..-.10c 
Quarterly Inc Shares__1l6c 
5% deb series A 

Representative TrustShs10 
Republic Invest Fund.25c 
Royalties Management -.-.1 
Selected Amer Shares.2)4 
Selected Income Shares ---. 
Sovereign Investors 

Spencer Trask Fund 

Standard Am Trust ee 
Standard Utilities Inc. 50c 


“4 
eaens Ganesha 
Trusteed Industry Shares _ 
7B AS VO A.- 


Wellingto: 

Investm’t Banking Corps 
Bancamerica-Blair Corp-1 
— a Corp cl A...° 


Pomeroy Inc com...10c 














Alabama Millis Inc 
Americar Arch 
American Cynamid— 


10 
American Hard Rubber— 
00 


American Hardware__-_ -25 
Amer Maize Products __-__ 

American Mfg 5% pret_ io 
Andian Nationai Corp___* 

Art Metal Construction_10 
Bankers Indus Service A_* 
Belmont Radio Corp__._* 
Beneficial Indus Loan pf_* 
Burdines Inc common_.___1 


Chic Burl & Quincy __.100 
Chilton Co common ___.10 
Columbia Baking com_._* 

$1 cum preferred * 
Crowell Publishing com__* 

$7 preferred 1 
Dennison Mfg class A___10 
Devoe & Raynolds B com * 
Dictaphone Corp 

Preferred 


100 
Dixon (Jos) Crucible__.100 
Douglas (W L) Shoe— 
Conv prior pref 


Foundation Co For sha___ 


Garlock Packing com__.__ 
Gen Fire Extinguisher ___ 
General Foods $4.50 pf__ 
Good Humor Corp 
Graton & Knight com____* 
Preferred 100 


Great Lakes SS Co com__* 
Great Northern Paper -__.25 


Harrisburg Steel Corp__._5 
Kildun Mining Corp 

King Seeley Corp com____1 
Lawrence Port! Cement 100 
Lord & Taylor com___.100 


“se ee ee # 


Macfadden Pub common. 
Preferred 


Muskegon Piston Ring_2 V9 
National Casket 
Preferred 


. 

00 

New Britain Machine____* 
New Haven Clock— 

Preferred 64% 

Northwestern Yeast...100 
Norwich Pharmacal 

Ohbto Leather common_..* 

Ohio Match Co bd 





Bid 
2% 
22% 


11% 


88 
19% 
11% 
50 
44% 
16% 


2% 
53 
4% 


38 
3 
6 

14 





Ask 
3% 

26% 

11% 


93% 
21 





Pathe Film 7% pref 
Petroleum oaeee 3 
Petroleum Heat & Power_* 
Pilgrim Exploration 

Pure Oil 4% conv pf 
Remington arms com....* 


Scovill Manufacturing _.25 

Singer Manufacturing _.100 

Singer Mfg Ltd 

Skenandoa Rayon Corp._* 

Standard Coated Prod .10c 
Preferred 5 


Sylvania Indus Corp 


s||Taylor Wharton Iron & 


Steel common 
Tennessee Products 
Trico Products Corp 


. Tubize Chatillon cum pf_10 


United Artists Theat com_* 
United Merch & Mfg com * 


Warren (Northam)— 
$3 conv pre’ 
Welch Grape Juice com__5 
100 


West Va Pulp & Pap x? 
Wea Dairies Inccom vic 1 


White Rock Min eases" 
$7 lst preferred 
Wickwire Spencer Steel__* 
Wilcox & Gibbs com_...50 
WIR The Goodwill Sta__5 
Worcester Salt 100 


7% 
7% preferred 


Bonds— 
American Tobacco 48.1951 
Am Wire Fabrics 7s_.1942 


Chicago Stock Yds 58.1961 

Cont’! Roll & Steel Fdy— 
lst conv s f 68 

Deep Rock Oil 7s 

Haytian Corp 8s 


Conv de 


Conv 68 
Nat Radiator 5s 
N Y Shipbutiding 58_.1946 
Scovill Mfg 5s 


Witherbee Sherman 68 1963 
Woodward Iron— 
lst 5s 








2d conv income 58. .1962 





95 
91% 
80 
S75% 
8 


190 

144 
86 

107 


38% 


100% 
79 





to 
WacrW re A irw Oo 
\ee \oo — 
ror 


RoR 


eK 


83 
77% 
9% 
75 
17% 
108% 
41 
102% 
82 





Real Estate Bonds and Title Co. Mortgage Certificates 





Alden ist 3s.........1957 
B'way Barciay ist 28..1956 
B'way & 4lst Street— 

> aes 1944 
Broadway Motors —_ 


4-68 
Chanin Bldg inc 48_..1945 
Chsebrough Bldg lst 6s '48 
Colonade Constr'n 48.1948 
Court & Remsen St Off Bid 
eS ee 1950 
Dorset Ist & fixed 2s_. '57 
Eastern Ambassador 
Hotel units 
Equit Off Bidg deb 58.1952 
Deb 5s 1952 legended__. 


50 Bway Bidg Ist 3s inc "46 
500 Fifth Avenue 6 44s_1949 
52d & Madison Off Bldg— 
lst Leasehold 3s_Jan 1°52 
Film Center Bldg Ist 4s '43 
40 Wall St Corp S..--1 


Fox Theatre & Off Bidg— 
EORDINE Dh accesces 1957 
Fuller Bldg deb 68. ...1944 
lst 234-48 (w-s)_..-1949 


Graybar Bidg 5s 9 
Harriman Bidg lst 68.1951 
Hearst Brisbane Prop 68 ‘42 
Hotel Lexington units..-.- 
Hotel St George 4s. ..-1950 
Letcourt Manhattan Bidg 
Ist 4-58 extended to 1948 
Lewis Morris Apt Bidg— 


Income 5s w-8_-.- 1963 
an’ Theatre Rity = 


ae Terrace Apts— 

Ist & gen 3s w-s...-1952 
Ludwig Bauman— 

Ist 5s (Bklyn).---- 1947 

Ist 5s (L I) ¢ 
Majestic Apt Inc— 

4s w-s 1948 stamped.-.--. 
Metropolitan Chain Prop— 

eer 





bt 
30 
20 


32 


4 
88 





Ask 


22 





Metropolitan Corp yee) 
68 947 


8 f deb 
N Y Athletic Club— 
, a 
N Y Majestic Corp— 
4s with stock stmp--_1956 
N Y Title & Mtge Co— 


8 series Q 
19th & Walnut Sts (Phila) 
July 7 1939 


one © Cromwell a ee 
Nov 15 1939 

1 Park Av Avenue— 

103 E roy St lat 6s_. 

165 Bway Bldg Ist 53a 51 

Prudence Co— 


2s with stock 


4\|60 Park Place (Newark) 


~*~ rn & leasehold 


Syracuse Hotel woe 


Textile Bldg— 


Westinghouse Bidg— 
lst fee & leasehold 4s '48 








Bia 
90 





Ask 
93 





* No par value. 


S Flat price. n Nominal quotation. 
y Now selling on New York Curb Exchange. 


dividend. 


a Interchangeable. 


6b Basis price. 4 Coupon. 
w ¢ When issued. 


+ Now listed on New York Stock Exchange. 
t Quotations per 100 goid roubie bond, equivalent to 77.4234 grams of pure gold. 


w-s With stock. 
z Ex-stock dividend 


é Ex-interest. 
z Ex- 








_— 
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Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


§2 William St., N. Y. Tel. HAnover 2-5422 











Foreign Unlisted Dollar Bonds 





Bia Ast Bid 
Anhalt 78 to {20% 22% Costa Rica funding 58. '51| s16% 
Antioquia 8s 28 31 Costa Rica Pac Ry 7448'49 /17 
— of Colombia 7% - {22% 


(22%\ 24% 
nanan 8s’ 3540-40-48 fi6 19 
Bavaria 6448 to 120% 22% 
Bavarian Palatinate Cons 
Cities 7s to..-.-.-- 1945) f15%| 18% 
we (Colombia) 6448 ae fi13 14 
194 ‘ l a 


24% 56 fi7 

Cundinamarca 6348...1959 9% 

Dortmund Mun Util 68 ‘48 

Duesseldorf 78 to 

Duisburg 7% to 

East Prussian Pow 66.1953 

Electric Pr (Germ) 6448 "50 
4% 1953 


f22%4 


European Mortgage & In 
vestment 7}48 1966 
746 income 


68 
Brandenburg Elec 68 - . ‘ 
Brazil funding 56. - 1931-51 Farmers Nat! Mtge 78_°63 
1945 
Bremen (Germany) 78.1935 French Nat Mall 8S 6s "52 
68 1940 ‘ Gelsenkirchen Min 66.1934 £100 

—_ Hungarian Bank 

962 | 
.-1945) f45 


D £22 
Burmeister & Wain 68.1940 f —_— nversion Office 
Caldas (Colombia) 748 '46 38 1946; (34% 
Cali (Colombia) 78. -..1947 f } Int ctfs of dep July 1°38 f93 
Callao (Peru) 7448. ...1944) German defaulted coupons:! 
July to Dec 1933 136 
Jan to June 1934 {36 
July to Dec 1934 $39 
Jan to June 1935 


Jan to June 1936 
July to Dec 1936 


Jan to May 


_ Foreign’ Unlisted Dollar Bonds 





Bid 


{21% 
[2034 


German scrip Oberpfals Elec 7s8_...1946 
German Dawes coupons: Oldenburg-Free State 
Dec 1934 stamped {3% Be Disctccddaccace If 
Apr 15 '35 to Apr 15 38. ; Panama City 644s__-.1952 
German Young coupons: Panama 5% scrip 


Coupons 
1954 Porto Alegre 7s 
Great Britain & Ireland— Protestant Church —- 
co --------1960-1990 F 1946 
Prov Bk Westphalia 68 °33 
Prov Bk Westphalia a Bo 


June 1°35 to Dec 1 '37 -- 


Guatemala 86 
Hanover Hars Water Wks 


68 
ROGGE. cdncsscecoes 1953 27 
f25 
|Rio de Janeiro6%-_...1933 /7 
Rom Cath Church 6448 '46 f22 
R C Church Welfare 7s 46) f22 
Saarbruecken M Bk 68 47 f22 
Salvador 7% 15 
7s etfs of deposit.1957) 13 
ri f5 
Jugoslavia 58 funding.1956 55 } . 8 24 
Jugoslavia 2d series 58.1956 5 8s ctfs of deposit_1948) 22 
Coupons— Santa Catharina (Brazil) 
Nov 1932 to May 1935 8% 1947, 9 
Nov 1935 to May 1937 46 f56% 
Koholyt 6448 1943 f22 Santander (Colom) 78.1948 fll‘ 
Land M Bk Warsaw 88 ‘41 /50 3ao Paulo (Brazil) 68_.1943, /f7% 
Leipzig O’land Pr 6448 "46 24% Saxon Pub Works ene 122% 
Leipzig Trade Fair 78.1953 /22 % 951) {22% 
Luneberg Power Light & Saxon State Mtge 6s__1 i947 f24 
1948 f22 24 Siem & Halske deb 68.2930) /405 
State Mtge Bk Jugoslavia 
Mannheim & Palat 78.1941 _ | 24 5s 1956 f6l 
Meridionale Elec 78... 1957 69 f61 
Munich 7s to 1945 /20% 22% po 
Munic Bk Hessen 78 to '45 f20% 22% Oct 1932 to April 1935) 64 
Oct 1935 to April 1937) 48 


Municipal Gas & Elec Corp 

Recklinghausen 78_.1947| f22 .-- Stettin Pub Util 7s...1946) f22 

Stinnes 7s unstamped.1936) /69 

Nassau Landbank 6448 ‘38 35 ae Certificates 48...1936 57 
Nat Bank Panama 1 S63 

(A & B) 6348.1946-1947) £96 — | f5l 

(C&D) 648_1948-1949! 96 | 63% 
Nat Central Savings Bk of 1947) sf10% 

Hungary 7s 713 ... | Union of Soviet Soc Repub 
National Hungarian & Ind | 7% gold ruble 

3 1948 sll .-.| Onterelbe Electric 68..1953 f22 | 23% 
North German Lloyd 6s '47) 99 _..|| Vesten Elec Ry 78....1947) f21 22% 

48 59%!  _--.||Wurtemberg 7s to....1945' f20'%4' 22'% 


Housing & Real Imp 7s ‘46 
Hungarian Cent Mut 7s '37 
Hungarian Ital Bk 7448 ‘32 
Hungarian Discount & Ex- 

change Bank 7s--- 1936 


Santa Fe 7s stamped_1942 


| $86.59) 91.19 





f Flat price. 























General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 


























FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 
3693 to 3704, inclusive) have been filed with the Securities 
and Exchange Commission under the Securities Act of 1933. 
The total involved is approximately $142,778,479. 


Commonwealth Edison Co. (2-3693, Form A-2) of Chicago, Ill., has 
filed a r tration statement covering the issuance of $33,000,000 Ist 
martgege sae bonds series I due June 1, 1968, and between $39,083,195 
and $42,303,8 40 of convertible debentures. The company also registered 
between 7,816,639 and 8,460,768 subscription warrants evidencing rights 
to subscribe for the debentures, and between 1,563,328 and 1,692,154 
shares of $25 par value common stock to be reserved for conversion of the 
debentures. he amount of the convertible debentures, warrants and 
common stock will depend upon the extent to which certain exchange offers 
are accepted. Filed May 12, 1938. (For further details see ‘‘Chronicle’’ of 
May 14, page 3179). 


Washington Gas Light Co. (2-3694, Form A-2) of Washington, D. C., 
has filed a registration statement covering 15,600 shares $4.50 cumulative 
convertible preferred stock, no par value, and 46,800 shares common stock, 
no par value to be reserved for conversion of the preferred. 

Of the preferred shares being registered, 2,497 will be offered by holders 
of presently outstanding no-par value common stock. The balance will be 
offered to the public through an underwriter. Proceeds will be used to 
reimburse the company’s treasury for capital expenditures. Offering price 
and underwriter will be named by amendment. Marcy L. Sperry is President 
of the company. Filed May 12, 1938. 


Pe amt | Income Shares, Inc. (2-3695, Form A-2) of Jersey City, 
iled a registration statement covering 2,608,186 shares of 10 
ie. par value common stock Loge ether with 2,391,614 warrants for pur- 
chase of the common. Of the shares being registered, 216,372 will be 
offered publicly through the underwriter at market price. The balance 
will be reserved for exercise of warrants at es value. Proceeds 
will be used for investment. Smith, Burris & Co. will be the underwriter. 
Ross Beason is President of the company. Filed May 13, 1938 


Aspinook Corp. (2-3696, Form A-1) of Jewett City, Conn, ‘tee filed a 
registration statement covering $150,000 of Ist mortgzge bonds and 30,000 
shares no par value common stock. Both the bonds and common stock 
will be issued to the predecessor corporation in part payment for assets 
purchased and will be offered by predecessors through liquidating com- 
mittee to its stockholders in units of $100 face value of bonds and 20 shares of 
common stock at $100 per unit. William A. Broadfoot is President of the 
corporation. Filed May 13, 1938. 

Bankers Credit & Acceptance Corp. (2-3697, Form A-1) of Washing- 
ton, D. C., has filed a registration statement cov ering 10,000 shares $20 
par value 7% cumulative preferred stock and units of one share of the 
peaterres and one share of common at a price of $25 a unit. Proceeds will 

used for working capital. Bankers Securities Co., Inc., will be under- 
al Blake 8S. MacKenzie is President of the corporation. Filed May 13, 
193 

Apex Gold Mines, Ltd. (2-3698, Form A-1) of Vancouver, B. C., has 
filed a registration statement covering 625,000 shares of common stock, $1 
par to be offered at par. Proceeds will be used for mill dev elopment and 
working capital. Underwriter to be named by amendment. Harry E. 
Miller is President of the company. Filed May 14, 1938. 

Chemical Fund, Inc. (2-3699, Form A-1) of Jersey City, N. J., has 
filed a registration ‘statement covering 1,000,000 shares of common stock, 
$1 par. Stock is to be offered initially at $10 a share up to 10,000 shares 
with the balance offered at market. Proceeds will be used for investment. 
Filed May 14, 1938. (For further details see subsequent page). 


Brookline Oil Co. (2-3700, Form A-1) of Los Angeles, Calif., has filed a 
registration statement covering 317,314 shares $1 par capital stock. Of 
the shares registered, 201,042 are issued and outstanding and 116,272 
shares are reserved for exercise of Se warrants at $1 each. After 
exercise of warrants these shares will be offered through underwriter at 
$2.50 each. Proceeds received by company will be used for development 
expense. Palmer Miller & Co. is principal underwriter. James C. Miller is 
President of the company. Filed May 16, 1938. 

Maltine Co. (2-3701, Form F 1) New York, N. Y. The voting trustees 
have filed a registration statement covering voting trust certificates for 
9,134 shares of common stock, $100 par. Filed May 16, 1938. 

St. Joseph Water Co. (2-3702, Form A-2) of St. Joseph, Mo., has filed 
a registration statement covering 7,000 shares 6% cumulative preferred 
stock, $100 par, presently oupeg. by American Water Works & Electric 
Co., inc., parent company. . Langley & Co. will be principal under- 
writer. None of the proceeds vin accrue to the company. W. E. Stoney is 
President of the company. Filed May 17, 1938. 

Gwyn Beardmore Gold Mines, Ltd. (2-3703, Form AO-1) of Toronto, 
Ontario, has filed a registration statement ——— 1,000,000 shares com- 
mon stock, $1 par, to be offered at 50 cents each. Proceeds will be used for 
exploration, development and plant. No underwriter was named in the 
‘Pia George W. Prout is President of the company. Filed May 

‘, 

Mountain States Telephone & Telegraph Co. (No. 2-3704, Form 
A-2) has filed a registration statement covering $30,000,000 30-year 34% 
debentures due June 1, 1968. Filed May 19, 1938. (Further details 
given on subsequent page.) 


The SEC has announced that at the request of the appli- 
cants it has consented to the withdrawal of the following 
registration statements: 


American Agents Plate Glass Ins. Co. (3674) covering 2,500 shares of 
common stock (par $100). Filed April 29, 1938 

Barley Earhart Corp. (3620) covering 23, 536 shares ($1 par) 35-cent 
cumul. convertible class A stock and 328,536 shares 12'%-cent par value 
common stock. Filed March 11, 1938 

Consolidated Oil Co. (3622) covering 75,000 shares of common stock, 
par $10. Filed March 14, 1938 

Dewey Portland Cement Co. (3543) covering 396,420 shares of common 
stock, par $15. Filed Dec. 6, 1937 

Metropolitan New York Corp. (3101) 
certificates of indebtedness maturing May 1, 
common stock. Filed March 23, 1937. 

Stop order discontinued and 
withdrawn 

Crude Oil yy of America (3618) covering crude oi! bills of sale for 
1,000,000 barrels of crude oil to be offered the public at market price. Filed 
March 11, 1938. 

The last previous list of registration statements was given 
in our issue of May 14, page 5169. 

es ae 

American Agents Plate Glass Insurance Co.—Aegis- 
tration Withdrawn— 

See list given on first pages of this department.—V. 146, p. 3000. 

Air Associates, Inc.—Listing and Registration— 

The New York Curb Exchange has admitted the common stock, $1 par. to 
listing and registration. 


covering $1,000,000 of 5% 
1957 and 2,000 shares ($1 par 


registration statement 
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_6 Months Ended March 31— 1937 __ 
Net sales $629,857 
478,758 
Gress profit on sales $151,100 
Commissions earned 3.8 9,041 


$219,045 $160,140 
147 ,626 122,368 


$71.419 $37,772 
779 125 








Total gross profit 
Selling, administrative & general ey penses 





Operating profit 
Interest, dividends & sundry income 





4 Total income 

Provisioo for doubtful accounts 
Interest paid 

Sundry deductions 

Prov. for Fed. tax on income.—Est. a 


$72,198 


$37 ,897 
1,800 888 


564 

376 
4,300 
$31,768 





Net profit for the period 
Prov. for deprec. of bldgs., macy., &c., 
amort. of leasehold improves., charged to mfg. peer 
™ & other expense classifications 6,856 
Earnings per share (after semi-annual pref. div. 2 
requirements) b$0.50 c$0.27 
a Includes no provision for surtax on undistributed profits, the incidence 
and amount of such tax being dependent upon the profits and dividend 
distributions of the full fiscal year which ends Sept. 30. b Based on 99,884 
shares outstanding March 31, 1938. c Based on 82,921 shares outstanding 
Sept. 30, 1937.—V. 146, p. 2999. 


Abitibi Power & Paper Co.—Earnings— 


Month— Apr.,1938 Mar.,1938 Apr., 1937 
x Earnings after expenses _ $181,931 $140,258 $362 ,653 


x Before depreciation, bond interest, and taxes.—V. 146, p. 3169. 


Advance Bag & Paper Co., Inc.—Earnings— 
(Not Including Southern Advance Bag & Paper Co., Inc.) 
Years Ended Dec. 31— 


Net profit from manufacturing 
Other income 


Totai income 
Charges against income 
Depreciation 
Interest and amortization on bonds 
Interest on scrip 
Non-recurring income (red. of bonds) 
Reserve for Federal income tax 


148,678 
118,402 


Cr74,837 
41,733 
Balance $436,012 a$170,235 
a Does not reflect loss on sale of Middletown, Ohio plant which was 
charged directly to surplus. 
(Southern Advance Bag & Paper Co., Inc.) 
Income Account for Years Ended Dec. 31 





Net profit from manufacturing before deprec_ - -- - $1,4 
Other income A 
Dividend received from subsidiary 





oe EL ee Same 
Charges against income (cash discount, &c.) ~~~ --- 
Depreciation 316,516 
Interest and amortization on bonds 246,308 
Non-recurring income (red. of bonds) Cr73 ,235 
Reserve for Federal income tax 188,548 

Bal. avail. for divs. before Federal income tax... $824,067 ),8 
Dividends paid during year 266,625 


$224 ,223 





DN. co a Bcd cdv onde Pe eabencereenrhas $824 ,067 
Balance Sheet, Dec. 31 
(Advance Bag & Paper Co. only) 

1937 1936 Liabilities— 1937 
Accounts payable - $31,245 
Notes payable - -- - : 
Accrued items - - - - 12,144 
Res. for Fed. taxes 44,387 
Funded debt 1,619,796 
Prior lien 8% stock 1,731,990 
$6 preferred stock 
MeN P.V__- 4 
Common stock _ -- 
Surplus _ _ : 


1936 
$25,383 
25,179 
17,270 
2,310 
2,174,362 
1,731,990 


Assets— 
Cash in banks and 
faoffices 
Cash surr. value of 
life ins. policies _ 
Accounts rec. (less 
reserve) 
Notes receivable _ - 
Inventories 227,694 
Due from affil.cos. 810,199 
Investments .. 2,557,184 
Treasury securities 36,816 
Sink'g fund deposit 14,162 
Special fund for 
contingencies - - _ 
a Fixed assets _ -_ _- 
Deferred charges _ - 


$208,821 $100,652 


81,583 73,862 


1,137 
6,880 


6,075 
1,416 
138,684 
665.611 
2,639,152 
3,075 
150,162 


664,720 
1,827,200 
958,928 


664,720 
1,827,200 
524,035 


106 ,623 
3,042,554 
64,583 


2,897,057 
48.877 





Total _$6,890,411 $6,992,451’ Total___- _ $6,890,411 $6,992,451 

a After reserve for depreciation of $1,491,184 in 1936 and $1,628,959 
in 1937. 

Note—The above balance sheet is not consolidated and does not show 
either the assets or liabilities of any subsidiary except as to certain inter- 
company accounts.—V. 144, p. 2813. 


(B.) Altman & Co.—Erzpansion Program— 

This company is launching plans for an expansion program to cost at 
least $1,000,000. according to an announcement issued for publication on 
May 16 by John 8S. Burke, President of the store. 

Construction work will be completed by Oct. 1. The major changes, 
representing the start of the program, will be the the installation of two 
banks of streamlined escalators, two Diesel engines to meet added power 
requirements and the addition of 15,000 square feet of floor space to tne 
sales departments on the upper floors. 

Mr. Burke, in commenting on the store’s program, expressed his belief 
in the future of American business and declared now “‘is the time to show 
tangible proof of that belief.” } 

Mr. Burke said the store also is preparing for the increase in traffic 
which the World's Fair ‘will inevitably bring.’—V. 136, p. 4462. 


Allegheny Ludlum Steel Corp.—Proposed New Name— 
See Allegheny Steel Co. below. 


Allegheny Steel Co.—WVerger with 
Approved by Directors of Both Companies 
Vote Aug. 10— 


At meetings May 17 of the boards of directors of the Allegheny Steel Co. 
and of the Ludlum Steel Co., a joint plan and agreement of merger between 
the two companies was approved. his plan will now be submitted to the 
stockholders of the two companies for their approval. The announcement, 
made jointly by the managements of both companies, says: 

“The name of the new organization, if the merger becomes effective. will 
be Allegheny Ludlum Steel Corp. Its new board of directors will be drawn 
from the boards of directors of the present companies approximately in 
proportion to their respective assets. Each stockholder of Allegheny Steel 
Co. or of Ludlum Steel Co. will be entitled to the same number of shares 
in the Allegheny Ludlum Steel Corp. as he now holds in either Allegheny 
or Ludlum or both. i i ; : 

“The two boards of directors believe that their action will contribute 
to the continued progress, development and further success of both of these 
manufacturing units in the field which they occupy in the industry. It is 
anticipated that important economies in operations will be effected but 
because of the apsence of duplication no elimination of plants is contemplated 
nor will melting capacity be increased by a single ton. Each company is 


Lud:um Steel Co. 
Stockholders to 
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now in need of additional facilities which the other can supply. For 
example, Allegheny requires additional bar rolling equipment pet | Ludium 
requires flat rolling facilities. The combined companies will have suf 
ficient equipment for rolling both wars and flat products without additional 
investment and will be more nearly self-contained because of the com- 
plementing facilities. For this reason the merged companies should be 
able to provide increased and more steady employment than has been 
the case when operating individually and by the same token should make 
more efficient use of rolling and other facilities, thereby lowering operating 
costs and making available to the public a larger volume of the better steels. 

No two companies in the industry so completely represent, with scarcely 
any duplication of importance, the complete range of alloy steel products as 
do these two companies. From corrosion-resisti wire as fine as three- 
thousandths of an inch in diameter, Ludlum’s products range through the 
heat-, corrosion-. wear-, and shock-resisting fields, including alloy forgings 
and castings, up to bars 6’ in diameter as well as slabs and illets. here 
Ludlum leaves off with 9 bars mill, 14 forging hammers, and those heat- 
treating and processing facilities so essential to its type of products, Alle- 
gheny provides over 400,000 tons of melting capacity and modern finishing 
equipment for the production of flat-rolled products from narrow strip up 
to wide sheets and plates, and provides in addition facilities for manufacture 
of substantial tonnages of tubular products both Lapweld and Seamless 
and iron and steel castings. Approximately 40% of Allegheny’s 400,000 
tons of melting capacity is devoted to Allegheny’s special quality silicon 
steels and to the stainless alloys. This is noteworthy because in view of the 
present relatively small volume of high quality flat rolled steel products it is 
desirable that additional production of the so-called ordinary steels be 
available to carry the overhead of the expensive manufacturing equipment 
required for qua lity production. To this end the electric stee capacity of 
the two companies, amounting to about 138,000 tons, would be supple- 
mented by Allegheny’s 300,000 tons of flat-rolled soft steel capacity. 

The research and development work of both Allegheny and tedium 
have brought them recognition far in excess of the proportionate size of 
either in the steel industry and the sales coverage of the different products 
of the two companies is today nationwide. It is estimated that any present 
duplication of overhead pee would be made profitably productive or 
would be eliminated after the merger and that the consolidation of the two 
managements, both of which have demonstrated their ability to adjust 
themselves successfully to the changing conditions of the last few years 
would most effectively anticipate a tremendous increase in demand for their 
special products. In short, each company has facilities, equipment, pro- 
duction and personnel that the merged companies can use to advantage for 
the benefit of employees, the consuming public and the stockholders. 

‘In view of these and other considerations the two boards of directors 
adopted resolutions approving the proposed merger and the submission of 
the plan to the stockholders of the respective companies for their approval 
at a special meeting of the stockholders of each company called for August 
10, 1938. notice of which meeting will be sent to the stockholders in due 
at ae + Bs ana a copy of the joint plan of agreement and merger.” 
—vV. » Dp. 3140, 


Allis-Chalmers Manufacturing Co.—Earnings— 
; 3 Mos. End. Mar. 31— 1938 1937 1936 1935 

Net sales ____ -.----$20,310,099 $17,788,395 $11,633,167 $6,697,646 
Cost of sales, inci. depr., 

develop., sell. & adm. 

exps. & tax (except 

Federal income) _ 18,464,661 16,092,844 

_ $1,845,438 $1,695,551 

199,490 194 346 


$2,044,928 $1,889,897 
256 279 
385,000 


10,723,741 6,678,143 


$909 426 $19,502 
151,189 149,650 


$1,060,615 $169,153 
160,447 191,395 
11,040 


135,000 





Operating income 
Other income 





eS ~ aes 5 
Deb. int. & amort. of dis- 
count & expense 
Miscellaneous charges - - 
Prov. for Fed. inc. taxes 385,000 


$1,504,897 





Net income loss$22 ,‘ 
Shares common stock 1,770,853 . bry ric 
Earnings per snare ___ $0.85 Nil 

Billings for the quarter were $20,310,099 compared with $17,788,395 in 
the corresponding period of last year, an increase of $2,521,703 or 14%. 

Orders »ked for the quarter amounted to $19,314,557, a decrease of 
$4,891,007 or 20% from the $24,205,565 bookings in the same period of 
1937. Unfilled orders on March 31, 1938 totaled $20,248,025 compared 
wip so ey March 31, 1937, and $21,243 ,567 at the close of 1937.— 
—VvV. d, p. 3170. 


American Institute of Laundering, Inc.—Bonds Called 

The entire issue ($191,500) of first mortgage 6% bonds due June 1, 1938- 
1939 have been called for redemption on June 1 at 101. Payment will be 
made at the First National Bank of Joliet, Illinois.—V. 146, p. 2838. 


American Investment Co. of Illinois— Stock Increased — 
Acquisition—New Directors— 

Stockholders at a meeting held May 17 approved an increase in the 
authorized stock to be used in the es of Ideal Financing Association, 
Inc., of Boston. Stockholders of Ideal had previously approved the con- 
solidation. 

Stockholders also elected M. E. Bernkopf and Nathan Sallinger to the 
board of directors. Both are directors of Ideal. Transfer of assets will take 
place in the near future. 

Listing A pproved— 

The New York Curb Exchange has approved for listing 26,889 additiona 
shares of common stock, no par, upon official notice of issuance.—V. 146, 
p. 3172. 


American Power & Light Co. (& Subs.)—Fuarnings— 
Period End.Jan.31— 1938—3 Mos.—1937 1938—12 Mos.—1937 


Subsidiaries— 
Operating revenues $25,320,821 $24,359,976 $98,550,714 $91,551,940 
447,801 12,872,969 52,108,120 47,478,691 
) 


Oper. exps., incl. taxes 1: 
85,024 2,478,897 8,931,286 7,481,588 


5, 
3, 
Prop. retire. & deplet. 
res. approps- ------- 2,é 
Net oper. revenues__-- $9,287,996 $9,008,110 $37,511,308 $36,591,661 
Other income (net) - - - - - 73 304 62,166 224,015 203 ,693 


_ $9,361,300 $9,070,276 $37,735,323 $36,795,354 


ductions - __.. 4,028,343 4,031,500 15,984,663 15,982,958 
Int. chgd. to construct’n Cr99,760 Cr97,018  Cr330,576 Crl106,552 


- $5,432,717 $5.135,794 $22,081,236 $20,918,948 
1,792,914 1 623 7,170,885 


792,760 7,171, 
19,383 22,846 76,735 78,423 


---- $1,403,649 
1,773,962 
$0.79 








Gross income 
Int. to public & other de 





Balance asks 
Pref. divs. to public. — 
Portion applic. to min. 

interests - - jndutees 





Net equity of A. P. & 
L. Co. in income of 
subs : 

Amer. Pow. & Lt. Co.— 

Net equity of A. P &. L. 

Co. in inc. of subs____ $3,620,420 $3,320,188 

Other income_ - - - - - - - - - 19,366 5,288 


$3,639,786 $3,325,476 
96 ,530 93,275 
725,323 724,679 


$3,620,420 $3,320,188 $14,832,878 $13,669,640 


$14,832,878 $13,669,640 
59 ,94- 23,581 

$13 ,693 ,221 
454,132 
2,908,138 





Total. taku 
Exps., incl. taxes - - 
Int. & other deductions - 


$14,892,822 
398,617 
2,910,842 





Bal. carried to consol. 
earned surplus - . $2,817,933 $2,507,522 $11,583,363 $10,330,951 
Notes—The above statement includes full revenues without consideration 
for possible revenue losses of one subsidiary involved in rate litigation for 
which a reserve has been provided by appropriations from surplus. For the 
12-month periods ended Jan. 31, 1938 and 1937, such appropriations 
amounted to $611,850 and $667,865, respectively. 

Provision by subsidiaries for Federal surtax on undistributed profits in 
the amount of $73,321 is included in the 3-month and 12-month periods 
ended Jan. 31, 1938, and in the amount of $4,930 in the 3-month and 12- 
month periods ended Jan. 31, 1937. No provision has been made by Amer- 





gjQoc bd * 
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ican Power & Light Co. and subs. thus far in 1938 for surtax on undistributed 
profits.—V. 146, p. 3172. 

American Safety Razor Corp. (& Subs.)—Earnings— 


Quar. End. Mar. 31— 1938 1937 1936 1935 
z Net profit.........-- x$225,761 x$287,181 $291,538 $264,414 
Shares ofcommonstock. y524,400 y524,400 174,800 174,800 
Earnings per share- ---- $0.42 $0.55 $1.67 $1.51 


x No provision has been made for Federal surtax on undistributed profits. 
y Par $18.50. z After deprec., reserves, Federa: taxes, &c.—V. 146, p. 1865. 


American Type Founders, Inc.—Earnings— 
{Including Wholly-Owned Subsidiaries) 








Years Ended March 31 1938 1937 
pT EE a ee Tee ee ee $7,564,458 $7,882,785 
ee OT Pere re 5,102,408 4,897 ,826 
Selling and general expenses... ...-....-..--..-- 2,326,044 2 374,263 

pT ee ee ee $136,006 $610,696 
CRE CI, a a ct Hand HE Me dm ERAS 184,435 172,217 

| SS eae Sete ee re ee $320,443 $782,912 
eS i nndvurniaidbswedteebnidaws 93 635 102,635 
DEOROMEOE COCOONS 6 6s ican succes mocssdse 13,456 17,167 
Tee Gt GR. o'n w badecndiwtbeededweee 38,214 123,147 
Federal and foreign income tax..-......-.------ 30,000 25,000 

pe pe ee a es ee eee $145,139 $514,964 
Shares of capital stock (par $10)__.-.-...------ 568 ,096 495,116 
Earnings per share on capital stock..-.....----- $0.26 $1.04 


Notes—The income account includes depreciation of $228,119 for 1938 and 
$199,153 for 1937. 
No provision has been made for Federal surtax on undistributed profits. 
Consolidated Balance Sheet March 31 





Assets 1938 1937 LAabtlittes— 1938 1937 
CU oe ae $884,187 $920,655) Accounts payable. $295,331 $485,704 
a Accts.& notesree 2,973,457 2,696,647) Accr.salaries,taxes, 

Inventories... -- 2,691,675 2,809,532 eee 124,006 117,982 
Mtgs.rec.(lessres) 381,075 377,189| Res. for Fed. inc. 
Typographic liabr., tax (est.)..-.-. 50,286 25,000 

real est. &c., inv 92,875 113,056| Accr.int.ondebs.- = —-.__-_. 17,096 
b Land, bidg., ma Contract payable - 105,000 119,000 

ch’y, equip.,&e_ 2,381,980 2,389,149) Res. for Fed. inc. 

c Equipment, &c. tax payable _-_- 72,678 50,000 
of sub. cos_---- 91,983 116,250} 15-yr. conv. sink. 

Prepd. taxes & ins _ 79,084 100,307 fund debs - ----- 965,400 1,641,200 

Factory & ship’g Cap. stk. ($10 par) 5,680,963 4,951,463 

supplies, &c., de- Capital surplus__. 1,671,741 1,689,704 

ferred charges - - 99,189 89,327) Earned surplus... 660,102 514,964 

eee $9,625,506 $9,612,113 Total_____.---$9,625,506 $9,612,113 

a After reserve of $225,248 in 1937 and $171,541 in 1938. _ b After re- 
serve for depreciation of $641,818 in 1937 and $812,985 in 1938. ec Less 


$365,340 for depreciation in 1937 and $405,258 in 1938.—V. 146, p. 3001. 


American Water Works & Electric Co., Inc.—Weekly 
Out put— 

Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended May 14, 1938, totaled 39,542,000 
kilowatt hours, a decrease of 22.8% under the output of 51,191,200 kilowatt 
hours for the corresponding week of 1937 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended— 1938 1937 1936 1935 1934 
Be. See nanns 38,148,000 50,000,000 45,251,000 38,874,000 35,224,000 
, = eer 38,313,000 50,513,000 45,791,000 37,100,000 35,957,000 
May , ee 38,666,000 50,876,000 44,433,000 37,658,000 35,278,000 

on wa sanen 39,542,000 51,191,000 44,766,000 38,207,000 35,691,000 


May 1 
= 146, p. 3172. 


American Zinc, Lead & Smelting Co. (& Subs.)— Earns 
Period Ended March 31— 1938—3 Mos.—1937 12 fos. '38 
Net sales__---- a rs 7 44 $3,764,689 $12,240,662 











Cost of goods sold ___--.----------- 265 3,468,340 11,381,025 

Gross profit on sales_____-__-_---_- $209,031 $296 349 $859 637 
Other income.-......--------. or 23,146 10,455 93,715 

ens tee a a ois so ek Ss $232,177 $306 ,804 $953 352 
Adminis., selling & other expenses _-__ af 104,999 387 422 
Interest expense, net__.___-__----- 5,230 1,174 15,394 
Prov. for deprec. & depletion —------_- 112,500 96,000 A78 
Normal income taxes ____-_------.-- 11,825 12,100 24,851 
Surtax on undistributed profits._.... $------ -.---- 25,079 
ih ai wae ants 5+ ibeaatiie’> tasiit: ae oe ,676 

Be PE atonndnanemhehinne tease x$13,053 x$92,531 y$105,452 


x Provision for surtax on undistributed profits has not been deducted. 
proven for surtax on undistributed profits for the three months ending 
arch 31, 1938, has not been deducted.—V. 146, p. 2524. 


Anaconda Copper Mining Co. (& Subs.)—Earnings— 

3 Mos. End. Mar.31— 1938 1937 1936 1935 
Operating income_---_-_- $6,576,113 $13,205,863 $6,925,859 $5,869,463 
Other income_-_______-- 346,135 466,480 384,800 314,912 








Total income__-_-_-_-_-_- $6,922,248 $13,672,343 $7,310,659 $6,184,375 
Interest, &c...________- 3 ,§ 801,069 960 ,5! : f 
Exps. of non-oper. prop _ 606,705 145,233 897 ,261 460,729 
Federal taxes__________ 1,173,970 1,716,310 480 ,960 395,000 

on bonds & debs. 

FSET aS See ee OS ae 
Disc’t & prems. on bds__ 71,301 43 ,92 98,861 56,4 
x Deprec., obsol. & depl. 1,938,841 2,417,854 1,931,174 1,877,142 
Minority interest______ 41,953 10,856 7,255 6,298 

Net inc. (before deplet. 

of metal mines)___. $2,385,516 $8,537,100 $2,808,320 $2,350,721 
Shs. of cap. stock (par 

$50) outstanding _____ 8,674,338 8,674,338 8,674,338 8,674,342 

Earnings per share_____ $0.76 $0.98 $0.32 $0.27 


x Includes depletion of timber, coal and phosphate lands. 

Note—No provision has been made in the above preliminary consolidated 
income account for surtax, if any, on undistributed profits. 

The company’s share of the estimated combined net loss for the three 
months erfied March 31, 1938, of the principal unconsolidated subsidiaries, 
Anaconda Wire & Cable Co., Mountain City Copper Co., and Walker 
Mining Co., amounts to $206,993. This loss is not included in this pre- 
liminary consolidated income account.—V. 146, p. 2194. 


Andes Copper Mining Co.—Earnings— 


hee __ [Including Potrerillos Ry. Co.] 
Preliminary Consolidated Income Account, 3 Months Ended March 31, 1938 


re De ee no elie eon ee ee es $1,016,166 
Other income—Income from railroad and miscell. income__._ : 70.848 
Bag eet RR AL, Ge fag lige 2 i, ee ‘ 8 
SE ee ne ee $1087 Bie 
United States and Chilean income taxes, estimated__________ 176.400 
Provision for depreciation and obsolescence__________________ 288 342 
Consolidated net income, without deduction for depletion __ 604 .930 
Earnings per share on 3,582,379 shares capital stock__________ be sO ry 


x For the corresponding period last year net amounted to $591,580, or 
17 cents pe share. 
Note—All United States income taxes have been estimated on the basis 


of the Revenue Act of 1936, with no provision for surtax, if any, on undis- 
tributed profits.—V. 146, p. 2195; V. 145, p. 3490. 


Apex Gold Mines, Ltd.— Registers with SEC— 
See list given on first page of this department —V. 145, p. 100. 
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Aspinook Corp.—Registers with SEC— 
See list given on first page of this department.—V. 146, p. 1701. 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended May 13, Associated Gas & Electric System reports 
net electric output of 81,817,332 units (kwh.). This is 6,557,535 units 
or 7.4% below the total of 88,374,867 units reported for the comparable 
week a year ago. 

Gross output, including sales to other utilities, amounted to 88,028,602 
units for the current week.—V. 146, p. 3173. 


Atlantic Oil Investment Corp.—Earnings— 

3 Months Ended March 31— 1938 1937 
TOK DORE Be, ca ncckntasesiotwinawenntl $5,243 $6,467 

x After deductions for operating expenses, normal Federal income taxes 
and other charges but before provision for Federal surtax on undistributed 
earnings.—V. 146, p. 2357. 


Automobile Finance Co.—Preferred Dividend Deferred— 
Directors have deferred payment of the dividend ordinarily due at this 
time on the 7% cumulative preferred stock, par $25. <A regular quarterly 
dividend of 43% cents per share was paid on March 1, last.—V. 146, p. 2840. 


Baldwin Rubber Co.— Larnings— 
Earnings for the 9 Months Ended Sept. 10, 1937 








Ps Gah GROTRAIE « nein sc atedeadsébviantddatwbtetsacewrnchd $546 322 
CE SR 6 6 ncn cc ecccesctidbecksdeaasasseunetbwothsnus 12,335 
TEE TEP ee Dn ES RS A Ee ee ye $558 657 
Ca GSS GE GRR 6002 ccensesnieddcdenend eetendes 63 ,096 
DED» nin. nod ORChEESREREEDORSEDESREBOERORSODORESEOREES 3,483 
I ON a A, alia bie os ah eal at a 4,500 
Fs ee es OE Ces BONN cai ci cnedbesoncesnbewene cia 5,024 
PeOPRes TRS BOE... od he wétewn dba en cheese dea nhdsbewsue 74,435 
DS WES GEE 5 oe c cone endenesciecaraaernssesaneecebees 6,291 

I I sec sna int estan iin trie aah aii te dia ida oe dae eee $401,828 
acne erates, POM, 1 i Wes & «hon occk cadaebonds ctnetenece 827,751 
Reserve for excessive carrying value of plant property restored 

00 CIPI 2. cdi tncscsccnnnes ap scdddeesadeaaaandeaiaee 57 ,694 
Adjustment of provision for Federal income and excess profits 

ee St 0S SO BEG Ove wc cw scweosccbbbeewdbbbesanedses 8,600 

CE, kk b hind neenninenewendsceanenaienawenad $1,295,873 
TG Ph Sc cdaceen endddcadsnncaandcdbandasaesegukues 177,800 

Basned sursts, Gent. 30,1967 .. cncccctkbsdbedsssneseessee $1,118,073 


Note—As the result of distributions made to stockholders, no profits 
remained undistributed within the meaning of the Revenue Act in force 
and the company has, therefore, no liability for surtax on undistributed 
profits for the nine months ended Sept. 30, 1937. 


Balance Sheet Sept. 30, 1937 


Assets— Liabilities— 
NS 6 a a cn ends $514,323| Notes payable—bank—unse- 
Accts & trade acceptances rec. x370,646 cured (current) .........-.-. $80,000 
DOPORGNEEN.... « « oacasenvoccs 501,748 | Accounts payable-_---_--.__-- 209,787 
Receivable from customers for Accrued accts. (incl. bonus 
molds and dies___...------ 11,065 pay. to officers & employees, 
se ners y1,004,274 $25,412) .....-- ita itt tas . 185,915 
Deferred charges_.........-- 16,226| Notes payable—bank—unse- 
Gr SE cca nis oueeasee 26,263 cured (not current) -_---_--- 320,000 
Miscellaneous reserves... - 113,061 


Common stock (par $1) -_---- 316,757 
Capital surplus (less excess of 
cost of treasury shares over 
par value thereof).___.._-_- 
marneG Gargies.. . «<< ..226.5- 


100,955 
1,118,073 


WON ccs ccseetdwussnee $2,444,547 Rene ewtuecseacdvagGged $2,444,547 


x Including officers and employees, $335, and sundry, $7,692, less re- 
serves of $12,365. y After reserve of $481,941 for depreciation.—V. 
146, p. 3174. 


Baltimore Transit Co.—Earnings— 
{Including Baltimore Coach Co.—Inter-company items eliminated] 
Period End. April30— 1938—Month—1937 Ae OBR, Mos.—1937 




















Operating revenues___. $1,018,288 $1,036,065 : 125 $3,972,932 
Operating expenses---_-_ 849,439 845,137 3,357,145 3,305,733 
Net oper. revenues... $168,849 $190,928 $548 ,980 $667,199 
Pat bctndaaaw haan 93 ,792 106,738 354,425 90 ,683 
Operating income_ ~~. $75,056 $84,189 $194,555 $276,516 
Non-operating income. 1,550 1,312 4,816 5,568 
Gross income_-_------ $76,606 $85,501 $199,371 $282,084 
Fixed charges. ....---- 5,730 8,481 22,290 33,611 
Net income____..--- $70,876 $77,020 $177,081 $248,473 


Note—No deduction is made for interest on series A 4% and 5% deben- 
tures. The approximate interest for the four months, at the full stipulated 
rates, is $313,660.—V. 146, p. 2840. 


Bangor & Aroostook RR.—Collateral Deposited— 

The Old Colony Trust Co. of Boston as trustee under consolidated re- 
funding mortgage deed, dated July 1, 1901, securing Bangor & Aroostook 
RR. Co. consolidated refunding mortgage 4% bonds has notified the New 
York Stock Exchange that $1,000 par Bangor & Aroostook RR. Co. 
Washburn extension 5% bonds, due Aug. 1, 1939, has been deposited as 
a ary copierel under said consolidated refunding mortgage deed .— 

. » dD. iF 


Bankers Credit & Acceptance Corp.—Registers with 
SEC— 


See list given on first page of this department. 


Barley Earhart Corp.—Registration Withdrawn— 
See list given on first page of this department.—V. 146, p. 1866. 


Basic Dolomite, Inc.—Listing A pproved— 
The New York Curb Exchange has approved for listing 350,000 outstand - 
ing shares of common stock, $1 par. 
Earnings for 3 Months Ended March 31, 1938 
Net loss after taxes, depreciation, depletion and other deductions_ _$43 ,668 
Net operating loss of subsidiaries, no. taken up, for first quarter of 1938 
were approximately $2,400.—V. 145, p. 3647. 


Beacon Participations, Inc.—Balance Sheet March 31— 








Assets— 1938 1937 Liabtlities— 1938 1937 
0) eee $2,189 $13,839! Reserve for taxes. $8,467 $12,195 
Securities at cost_. 796,763 816,501 | Reserve for losses - ft ee ee 
Furniture & equip. 75 93 ; Res. for litigation 
Notes receivable_. 167,129 30,500 expense. _...-- 15,252 6,697 
Due from brokers-_ 1@G8: ‘sents Notes payable-- -- 34,433 160,000 

Suspense account - 14,988 6,891 
Accounts payable. 4,116 3.387 
x Cl.A partic. pref. 
S0OGK: ck sient 582,143 653,182 
y Cl.B partic. pref. 
GO. ..taicds 499,000 499,000 
z Common stock - - 1,000 1,000 
Nc hk aabrene 356,312 481,419 
MM ii isteewe $967,160 $860,933 Tete, sac sess $967,160  $860.933 





x Represented by 30,547 (34,378 in 1967) no par shares. y Represented 

by 25,000 no par shares. z Represented by 25,000 no par shares. ’ 

y = earnings for the three months ended March 31 was published ip 
. 146, p. 3174. 
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Beauharnois Light, Heat & Power Co.— Bonds Called— 


The entire issue of first mortgage income bonds 54 % series A, due Jan. 1, 
1973 have been called for redemption on July 1 at 102. Payment will be 
made at the Bank of Montreal, Royal Bank of Canada or the Canadian 
Bank of Commerce in the cities of Montreal, Toronto, Halifax, Quebec, 
Winnipeg, Regina, Calgary and Vancouver, Canada.—V. 146, p. 3003. 


Beech-Nut Packing Co.— Extra Dividend— 
_ The directors have declared an extra dividend of 25 cents per share 
in addition to the regular quarterly dividend of $1 per share on the common 
stock, both payable July 1, to holders of record June 10. Similar amounts 
were paid in each of the six preceding quarters. A special dividend of $1 
per share was paid on Dec. 15, last.—V. 146, p. 2677. 


Berghoff Brewing Corp.— 70 Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable June 15 to holders of record June 4. This will be the first 
payment made since Dec. 15, last, when a regular quarterly dividend of 
25 cents per share was distributed.—V. 146, p. 1866. 


B-G Foods, Inc.-—Earnings— 

16 Weeks Ended— Apr. 22,'38 Apr. 23,'37 Apr. 24,'36 Apr. 18,'35 
Net profit after deprec., 

Federal taxes, food 

losses, &c. charges -_-- 
—V. 146, p. 2032. 


Bloch Brothers Tobacco Co.— Dividend Rate Lowered— 

Directors have declared a dividend of 25 cents per snare on the common 
stock, par $25, payable May 14 to holders of record May 10. Previously 
regular quarterly dividends of 50 cents per share were distributed. In 
addition, and extra dividend of 25 cents was paid on Dec. 24. last, and an 
extra of $1.25 per share was paid on Dec. 24, 1936.—V. 146, p. 101. 


$35,084 $54,741 $38,167 $7,141 


Bowman-Biltmore Hotels Corp.—Earnings— 

Period End. Apr. 30— 1938—Month—1937 1938—4 Mos.—1937 
eer Sadi egh ee $11,927 $42,811 $65,070 $127,673 

x After ordinary taxes, rental and interest, but before amortization and 
income taxes.—V. 146, p. 2841. 


Boyd-Richardson Co —Preferred Svock Called— 

A total of 122 shares of 8% cumulative first preferred stock has been 
called for redemption on June 15 at $115 per share. Payment will be made 
at the Mississippi Valley Trust Co., St. Louis, Mo.—V. 139, p. 3474. 


Briggs Manufacturing Co. (& Subs.)—Earnings— 











Calendar Years— 1937 1936 1935 1934 
x Gross profit_________$13,254,964 $14,028,947 $11,933,680 $7,511,281 
Other income (net) ____- 413,240 690,149 489,541 472,829 
Total income_-___._-- $13,668,204 $14,719,096 $12,423,221 $7,984,110 
Depreciation. .._...__- 1,992,739 1,769,745 1,258,140 1,626,646 
Federal taxes__.______- 1,808,930 1,930,000 1,771,933 961,171 
Estimated Fed. surtax__ 230,000 aren” ‘weaken TY Sieaees 
Des Se ees: > cas’ (CV iheeda "weed 74,601 
Other deductions. -____- 245,791 238,275 126,948 200 ,066 
Net income__.-.__._- $9,390,743 $10,411,077 $9,266,200 $5,121,625 
DIVHIINGE....4 ccccesce 7,769,800 7,769,800 5,835,600 3,391,050 
Balance, surplus___-_- $1,730,575 


$1,620,943 $2,641,277 $3,430,600 
Shs.com.stk.out.(no par) 1,942,450 942,450 1,942,450 1,940,250 
Earned per share_-_-_-_-_ ~~ $4.83 $5.36 $4.77 
x After deducting manufacturing cost of sales and selling, administrative 
and general expenses. 


Consolidated Balance Sheet Dec. 31 








1937 1936 1937 1936 
Assets— $ $ Ltabdtlittes— x $ 
b Plant, buildings, c Common stock __-12,793,323 12,793,323 
machinery, &c_-12,790,755 11,799,743| Accounts payable. 2,246,924 6,767,119 
ee 4,339,458 7,666,865] Accrued accounts. 1,077,406 1,969,370 
Cost of dies, jig- Prov. for inc. and 
sets, coll. from cap. stock taxes. 2,346,693 2,456,662 
customers. - - - - - 1,353,859 1,410,183] Deferred credit... 3,007,886 3,007,882 
Inv. in & advs. to Conting. reserves. 333,091 226,246 
foreign affiliates 4,550,536 4,550,536) Surplus.__.------ 21,624,200 20,003,257 
a Co.'s cap. stock _ 531,361 531,361 
Dep. inclosed bks_ 2164,336 152,442 
Other claims, in- 
vestments, &c_. 107,501 107,501 
Market'le securs.. 5,130,208 ------ 
Acc'ts receivable.. 4,674,915 8,281,978 
Inventories ___..- 9,213,315 12,277,321 
Deferred items... 573,259 445,926 
WHR Fis base 43,429,522 47,223,859 Wes secskacd 43,429,522 47,223,859 
a Consists of $36,550 shares. b After reserves of $26,215,669 ia 1936 and 
$28 ,003 .636 in 1937. oc Represented by 1,979,000 shares (no par). z 


$100,000 reserve.—V. 146, p. 3175. 


Brookline Oil Co.—Registers with SEC— 
See list given on first page of this department.—V. 146, p. 1232. 


Brooklyn-Manhattan Transit System— F£arnings— 
{Including Brooklyn & Queens Transit System] 


Per. End. April 30— 1938—Month—1937 1938—10 Mos.—1937 
Total oper. revenues___. $4,126,343 04.436 00 $41,144,910 $43,175,880 

















Total oper. expenses_... 2,940,414 35,381 29,115,755 28,396,604 
Net rev. from oper___- $1,185,929 $1,499,708 $12,029,155 $14,779,276 
Taxes on oper. props-_-- 575,189 502,536 5,256,767 4,864,223 
Operating income___. $610,740 $997,172 $6,772,388 $9,915,053 
Net non-oper. income_. — 72,023 77 ,506 804,314 882,454 
Gross income _______- $682,763 $1,074,678 $7,576,702 $10,797,507 
Total income deductions 686 ,640 678,598 6,879,321 6,641 ,667 
Current inc. carried to 
surplus___-......- def$3,877 $396 ,O80 $697,381 $4,155,840 
Accruing to min. int. of 
ef A eee ee SEDO. | tte 211,589 
Bal. to B.-M.T. Syst. def$3,877 $372,107 $697,381 $3,914,251 


(Excluding Brooklyn & Queens Transit System) 
Per. End. April 30— 1938—Month—1937 1938—10 Mos.—1937 














Total] oper. revenues___. $2,377,692 $2,614,022 $24,035,104 $25,722,942 
Total oper. expenses__.. 1,510,835 1,460,492 14,968,360 14,252,770 
Net rev. from oper__- $866,857 $1,153,530 $9,066,744 $11,470,172 
Taxes on oper. props__- - 361,148 314,744 3,280,650 3,088 ,647 
Operating income_._.. $505,709 $838,786 $5,786,094 $8,381,525 
Net non-oper. income --- ,657 75,392 76,832 1,179,281 
Gross income _ __-__-- $575,366 $914,178 $6,562,926 $9,560,806 
Total income deductions 573,491 570,084 5,735,983 5,585,439 
Current inc. carried to 
ee ee $1,875 $344 ,094 $826,943 $3,975,367 


Change in Collateral— 

The New York Stock Exchange has been notified that the Brooklyn 
Trust Co. as custodian trustee under trust indenture dated May 1, 1936, 
has returned to this corporation 13 demand notes of the New York Rapid 
Transit Corp., aggregating $2,861,250 which were held by it under the 
trust indenture against the substitution of one demand note of the New 
York Rapid Transit Corp., dated April 27, 1938, for a like amount.—V. 
146, p. 3004. 
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Brooklyn & Queens Transit System—FLarnings— 
Per. End. April 30— 1938—Month—1 937 1938—10 Mos.—1937 
‘ 34,5 


Chronicle 

















Total oper. revenues__.. $1,760,573 $1,834,500 $17,233,707 $17,583,089 
Total oper.expenses____ 1,432,474 1,478,436 14,178,478 14,176,420 
Net rev. from oper___ $328,099 $356,064 $3,055,229 $3,406,669 
Taxes on oper. props___ 214,041 187,793 1,976,116 1,775,577 
_Operatingincome___._ $114,058 $168,271 $1,079,113 $1,631,092 
Net non-oper. income. __ »703 14,454 151,106 176,402 
Grossincome___.___._ $128,761 $182,725 $1,230,219 $1,807,494 
Total income deductions 134,513 130,739 1,259,781 1,283 ,600 
Current inc. carried to 
surplus._.________ def$5,752 $51,986 def$129,562 $523,894 


—V. 146, p. 2678. 


Brown Co. (Maine)—To /ssue Trustees’ Certificates— 

A hearing will be had at the U. 8. Court House, Portland, Me., on May 27, 
upon pending petition of the trustees of company, for authority to issue 
certificates of indebtedness to an aggregate principal amount at any one 
time outstanding not to exceed $2,500,000, to be issued from time to time 
for cash and to be utilized for the purpose of continuing the operation of 
the business of company, and to bear interest at a rate not exceeding 6% 
per annum until paid. Such certificates will constitute a first lien and 
aye pe 7 ee property of company in the hands of the trustees. 
—V. 145, p. 3491. 


Brown Paper Mi.1 Co., Inc.—Bonds Called— 

A total of $47,500 first mortgage 6% bonds series B, due June 1, 1944 
have been called for redemption on June 1 at 103. Payment will be made 
» = ~~ Illinois National Bank & Trust Co., Chicago, Ill.— 

‘ » PD. 3830. 


Buffalo Ankerite Gold Mines, Ltd.—£arnings— 


Earnings for 3 Months Ended March 31, 1938 
IIs 56 os ara ned etre ny gti oS «A em dc eb biss ules oe $755,756 
Adjustment of value of ore in solution 5 





PT DONNNGG. . .. . 3.0 oss ddbels eh ec etek 
BO EE RL ELEC TTS EAS 215,179 





I Ca do 5 dina o Bidet ee eae Doe bea Pee Oc auemca 72,189 
oN aaa arn PED en ee ae 0,548 
Development and exploration expenses_______________________- 45,593 
SN go sists ns ns hha bak ek eee coe weno e 39,470 

De TS SOREN GUNREAINES,. oo oc oc on cn onuc cccecucakaccesuccce $330,152 
ee SEES Oy 5a Ta Ta ee 4,294 


a Lk Lg” SR ee Se eee $334 .446 
DE Te SOUND. SUE ccna ct onkee oaveencdwkhelsbeehen 37,967 


4. ae ee Sk Oe A $296,479 
Cost (Jan. 1, 1938 to date) of sinking shaft No. 5—written off__ 42,525 











Balance carried to earned surplus______________________-- $253 954 
ns Ol GED: IS 2 EE ceh ccs + edntescbbasmawnwartba 797,039 
een ee eee eee 554 
Workmen's compensation credit re 1937_.......--------- iis is taco 2,777 
BPUCy PENRO OO HIOTIONS FORE oo ba ok 2 oo vc occiwcccmectconncevd 1,441 

0 a ee ee epee yet be eee $1,055,765 
RCH POI 6 i 6s onc ccectwasssieccesencose sie cada aaa 175,420 

Balance at credit, March 31, 1038........----sevsccsenes-en $880,346 

Balance Sheet March 31, 1938 

Assets— Liabiitties— 

Cash in banks & on hand____. $397,436] Accts. pay. & accrued liabs._._. $81,567 
Invests. at cost, plus accr.int. 408,424] Accrued payroll__....----..- 48,829 
Gold bullion in transit (incl. Unclaimed dividends. ~~. ---.--. 1,986 

EEE OS eee 09,262 | Due trustee. ....-..------ce 1,640 
i ES 94,954] Res. for Dom. & Prov.taxes.. 180,917 
Mining properties _.....----.- 576,252 | Capital stock (par $1)____--_- 701,679 
Bldgs., mach, & equipment--_x1,028,767 | Cap. surplus—Apprec. of fixed 
Mine development -_--_-.----. 1 assets duc to appraisal, less 
Invest. in & advs. to subs- - --- 13,860 discount on cap. stock -.--- 328,47 
Prepaid insurance, &ce_.----- 26,859 | Paid in surplus—Prem. on cap. 

gun a * 420,379 
MOGMOG GUTTIUS. .. oc ccc wcve . 880,346 
OS ae ee ee ee $2,645,815 A ties sins dhe nae ae $2,645,815 





x After reserve for depreciation of $343 ,843.—V. 146, p. 2842. 


Buftalo Weaving & Belting Co.—Bonds Called— 

The entire issue of first mortgage 7% bonds due Jan. 1, 1939 have been 
called for redemption on July 1 at 106 \%. Payment will be made at the 
Marine Trust Co., Buffalo. N. Y.—V. 128, p. 3191. 


Bullard Co.—No Common Dividend— 

Directors at their meeting held May 17 failed to take any action with 
regard to payment of the dividend usually due at this time on the common 
stock A dividend of 25 cents was paid on March 31, last; one of $1.25 was 
paid on Dec. 22, 1937; dividends of 25 cents per share were paid in each 
of the three preceding quarters; and a dividend of $1.25 was paid on Dec. 22, 
1936. See V. 146, p. 1392 for detailed record of previous payments.—V. 


146, p. 2678. 


Butterick Co., Inc. (& Subs.)—Annual Report— 
Consolidated Income Account for the Year Ended Dec. 31, 1937 








A B Total 
Sales, incl. commissions from distri- 
bution of publications of other pub- 
lishers x... —_—— on a meyg od 
lances (less provision for 
Swe. ..........-- $278,179 $2,542,754 $2,820,933 
Cost of sales and shipping expenses - -_ 310,596 1,425,694 x1,736,289 
G eee ern loss$32,417 $1,117,060 $1,084,643 
Selling. general and admin. expenses - 97 ,285 944,804 1,042,088 
Profit from operations - - - -------- loss$129,702 $172,257 $42,555 
Interest on notes payable and newsdealers’ deposits foreign 
income taxes, &c., less miscellaneous income ($14,030) ----- 40,088 
Net profit for the year.......-------------------------- $2,467 


A Publication of ‘‘Delineator’’ magazine and distrib.tion of magazines of 
other publishers. The sale of ‘‘Delineator’’ magazine was effective with 
the May, 1937 issue. Discontinuance of distribution of publications of 
other publishers became effective June 1, 1937. B Sale of patterns, pattern 
publications, &c. 

x Costs and expenses include provision for depreciation of $44,897.31. 


Summary of Consolidated Deficit Account 


 felenns Thee: Bi, TORO ccbiwnnse anda wawssedpann wesae $250,479 
iano jo of ‘‘Delineator’’ magazine (incl. amount of goodwill 
applicable to ‘‘Delineator’’ Magazine, as previously deter- 
mined by the board of directors, written off in connection with : 
the sale of ‘‘Delineator’’ magazine) ----.------------------- 1,645,959 


Total deficit . ~~. < - --- 2-22 nn no cw cw cee n conn nn cnceose-ee 
Net profit for the year (as above) -------------------------- 
Net credit arising from adjustment of reserves and accruals, less 


$1,896 ,437 
2,467 


losses, applicable to prior years_...-----..----.-- 46,038 
Oredie ariaing from 4 justment of fixed assets as of Dec. 31, 
1937 (see accompanying report) .---..-------------------- 126,130 
Credit arising from increase of goodwill value with respect to 
“Progressive Grocer’’ magazine, as determined by the board 
of directors... ------------------------2-------0------- 150,000 
Deficit. balance Dec. 31, 1987...-....---2-ccecccccccnccen $1,571,803 














. . 
3330 Financial 
Consolidated Balance Sheet, Dec. 31 
Assets 1937 1936 Liabilities 1937 1936 
Cash $109,266 $78,732) Accounts payable_$1,442.195 $1,404,226 
a Notes and accts Accrued taxes and 
receivable 264 826 347,760 expenses 55,045 100,210 
Inventories 363,133 459,685 | Reserve for replac- 
Post office, &c ing agents’ pat- 
deposits 5,628 11,288 tern discards 240,455 229,552 
Prepaid ins., exp Reserve for maga- 
advances, &c 16,152 16,639 zine returns 12,811 42.576 
Miscell, investm’'ts ] 1 | Liabil. on funds col- 
Cash held in trust lected for others 
p for others 6 565 (contra) _ . ‘ 6,565 
b Fixed assets 228,870 145,104| Newsdealers deps 86,298 
Publications, copy- 6% notes payable 500 .000 500,000 
rights, &c 1,534,203 3,384,203] Deferred income 3,392 465,742 
Reserves 105,388 130,599 
5% pref. stock 1,689,717 1,689,806 
c Common stock 44.580 44,850 
Deficit 1,571,803 250,479 
TO. «ines $2,522,079 $4,449,977 Total $2.522.079 $4,449,977 


a After reserves of $27.010 in 1937 and $58,923 in 1936. b After deprec- 
ciation of $288,748 in 1937 and $1,067,991 in 1936. c Represented by 
85,552 76-100 no par shares.—V. 144, p. 3167. 


Butler’s, Inc.— Sales 

Company reports sales for the month of April amounting to $163,297, 
compared with $101,690 for the corresponding month in 1937, an increase 
of 60.6% —V. 146, p. 273 


California Art Tile Corp.—-Accumulated Dividend 
The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $1.75 cum. conv. class A stock, no par value, 
ayable June 1 to holders of record May 20. Like amount was paid on 
March 1, last. A dividend of $1.50 was paid on Sept. 1, last one of 50 cents 
was paid on June 1, 1937; one of 25 cents was paid on March 1, 1937; 
dividends of 50 cents per share were paid on Dec. 1 and on Sept. 1, 1936, 
and§25 cents paid on June 1 and March 1, 1936, this latter being the first 
distribution made since April 1, 1930, when a regular quarterly dividend of 
43% cents per share was paid.—V. 146, p. 1063. 


Canadian National Ry.—Euarnings 


Earnings of System for Week Ended May 14 

1938 1937 Decrease 

Gross revenues - $3,191,859 $3,823,482 $631,623 
—V. 146, p. 3176. 


Canadian Pacific Ry.—Earnings— 
Earnings for Week Ended May 14 
935 


9 1937 Decrease 
Traffic earnings _. $2,352,000 $2,737,000 $385,000 


—V. 146, p. 3176. 


Caterpillar Tractor Co.—Larnings— 


12 Months Ended April 30— 1938 1937 
Net sales . $54,803 ,232 $60,986,254 


1936 
EATERIES $42 520,492 
Cost of sales, oper. exps., &c., less 














“emiscellaneous income_-_----.-.---- 43,869,353 46,112,808 32,657,383 
NS EE EE 2,258,676 1,989,250 1,825,919 
ee Cena a sn settee ewnes $8,675,203 $12,884,195 $8,037,190 
ee. Pe bm ,587 520,238 482,697 
WS 65566 6 aw wawowwwwee 9,851 9,182 3,905 
Net profit before Federal taxes.... $9,146,940 $13,395,252 $8,515,981 
Provision for Federal] taxes---------- 1,712,663 2,393 ,076 1,479,228 
ln etn Dananaee oe x$7 ,434,277x$11,002,175 $7,036,754 


amount which may become due for 
. 146, p. 2681. 


Central Vermont Ry., Inc.—Earnings— 


x Before deducting provision for an 
surtaxes on undistributed earnings .— 




















Period End. April 30— 1938—Month—1937 1938—4 Mos.—1937 
Railway oper. revenues. $396,582 $540,655 $1,518,691 $2,241,149 
Railway oper. expenses - 367 ,837 449,655 1,543,418 1,860,405 

Net rev. from ry. oper $28,745 $90,999 def$24,727 $380,743 
Ry tax accruals --- -- 25,611 23 ,398 104,902 97 752 

Railway. oper. income- $3,134 $67,601 def$129.629 $282,991 
Hire of equip., rents, Ac. 40,797 38,225 147 ,335 153,929 

Net ry. oper. inc_____ def$37,663 $29,376 def$276 ,964 $129,062 
Other income _---- ~~~ - 1,462 1,471 9,470 170 

Inc. avail. for fix. char def$36,201 $30,847 def$267 ,494 $137,766 
Fixed charges - - - - - - - 5 106,811 107,774 427,316 431,067 

Balance, deficit - _ - - - - $143,012 $76,927 $694,810 $293 301 


—V. 146, p. 2681. 
Central Vermont Public Service Corp.— Earnings— 














12 Months Ended March 31— 1938 1937 
Operating ce Aaa a a BLL tie i alle ae $2,175,463. $2,044,782 
ae a oe Se sn hoe me mS Se 126,944 105,064 
Provision for retirements. --_____._..-.-_------ 221,129 222,101 
All taxes, including Federal income____________ ~~ 266 97 202,549 
Other operating expenses_____________-_______-_- 922,142 784,643 
Net operating revenue_-_-______...-..---_._--_- $638 ,269 $730,424 
Non-operating income—net----__.......------- 3,782 3,716 
TCS). io > aan es de «+ a6unk ones $642,051 $734,135 
We vd n se wbehadaasun cdgaw enti a 45,000 269,153 
Se ae so ns a wide oe oo wo cegee anes wee 6,140 1,528 
ee Re ee ey 21,745 71,103 
INR fad, 6 a ad wa bs ows od ma eee $369,166 $392,350 
Preferred dividend requirements_______._______-_ 227 ,134 227 136 
DED SHAE weit a 00n RaGeGhe ««0+nsmtanens on $142,032 $165,214 


a The amount for last year includes $54,000, representing extraordinary 
amortization of debt discount and expense to offset income tax savings for 
1936 as a result of refunding operations.—V. 146, p. 2682. 


Chemical Fund, Inc.—Registers with SEC— 


See list given on first page of this department. 


Cherry-Burrell Corp.—Earnings— 


6 Mos. End. Apr. 30— 1938 1937 1936 1935 

Net income____-___- $199,389 $612,257 $450,768 $319,629 
Shares com. stk. outst’g. y444,345 z148,115 z135,918 2132,335 
Earnings per share-_---- $0.36 $3.89 $2.81 1.87 


x After interest, deprec., taxes, &c. but before any provision for Federal 
curse undistributed profits. y Par $5. z No par shares.—V. 146, 
Pp. i 


Chesapeake & Ohio Ry.—Board of Directors Enlarged for 
Three Guaranty Trust Men— 


The battle of proxies for control of the company ended May 19 with 
the re-election of the present directors, endorsed by Robert R. Young, and 
enlargement of the board to include, three representatives of the Guar- 
anty Trust Co. of New York. 

Marie Bailie, New York, was elected to fill a vacancy, and John B. 
Hollister of Cincinnati and John L. Dickinson of Charleston, W. Va., were 
named to fill two places created by increasing the directorate to 11 members. 

Under the terms of the compromise announced by the C. & O. manage- 
ment proxy conmittee, which had Mr. Young’s backing, and the Bailie 
committee, supported by the Guaranty Trust Co., all the directors are 

ledged to re-elect the management, headed by George D. Brooke, as 
esident at a meeting to be held in Cleveland next May 24. 
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Mr. Young, who owns the controlling interest in Alleghany Corp, said 
that under the compromise the Guaranty Trust Co. won none of its original 
objectives in the struggle for control. He served notice, moreover, that 
his battle with the bank over the Alleghany Corp. and the Chesapeake 
Corp. would continue ‘‘so long as Guaranty allows its desire to control the 
C. & O. to override consideration of the interests of the Alleghany bond- 
holders.’’ 

Litigation is pending in the Federal Circuit Court of Appeals in New 
York over the right to vote stock pledged as collateral for Alleghany bonds, 
for which the Guaranty Trust Co. is trustee. The Guaranty clain s the 
voting right, under a bond indenture, because the stock fell below 150% 
of face value. Mr. Young disputes the claim. 

Also involved is Mr. Young's proposal to eliminate the Chesapeake 
Corp. and distribute its assets. He charges that the blocking of that move 
by the Guaranty Trust Co. has kept the market value of Chesapeake Corp. 
securities 10 to 25% lower than the price stockholders would receive on 
distribution, and has kept down the value of collateral pledged under the 
Alleghany indentures 

Mr. Young, who was re-elected a director of the C. & O. under the 
agreement, declared after the meeting he would try to prevent a recurrence 
of the proxy battle in 1939. 


A statement issued by Mr. Young follows: 

Our objective has been the preservation of the management of the Chese- 
peake & Ohio Railway. The attainment of that objective is now secur 
to the many thousands of stockholders of the Chesepeake & Ohio. The 
management proxy committee and the Bailie proxy committee have had 
the full support of Alleghany Corp. during the negotiations just concluded 

Alleghany Corp. has viewed with increasing concern the prolongation of 
the uncertainty surrounding the Chesepake & Ohio managemtnt ever since 
Messrs. Bradley and Murphy and their backers, including George A. Ball 
and Donaldson Brown, started their attempts to change that management 
last December through the trusteeship of Guaranty Trust Co. The 
management committee and the Bailie committee more recently have shared 
this concern, making the welfare of this great property the first considera- 
tion. Our unanimity of feeling on this score is borne out by the fact that 
negotiations were initiated and completed in less than 24 hours once there 
was a meeting of the principals. 

Today's agreement, however, relates only to the board Of the Chesapeake 
& Ohio Ry. It does not affect the litigation brought by Alleghany Corp. 
against Guaranty Trust Co. Alleghany regrets that it cannot report a 
similarly constructive settlement of the protracted deadlock in the Chesa- 
vxeake Corp. So long, however, as Mr. Potter feels himself bound to 
follow the wishes of the Bradley-Murphy-Ball-Brown group, to which he 
attributes his attitudes, no such constructive settlement is possible. Future 
attempts to change the management of the Chesapeake & Ohio, such as 
Guaranty and its group have made since December, must be stopped. 
Alleghany will continue to resist them. 

The aggregate market value of tne securities which each stockholder of 
Chesapeake Corp. would receive on distribution of the assets of that cor- 
poration has consistently been from 10% to 25% higher than the market 

rice which his Chesapeake Corp. stock commands on the New York Stock 
“xchange. Therefore, Guaranty Trust Co., by blocking the distribution 
of the assets of Chesapeake Corp. to its stockholders, has kept down the 
value of the collateral pledged under the Alleghany indentures. 

For months it has clearly been in the interests of Alleghany bondnolders 
to distribute Chesapeake Corp.'s er & Ohio stock. The Guaranty 
and its group have consistently blocked such action. Our proceedings 
against Guaranty Trust Co., therefore, must and will go on so long as 
Guaranty allows its desire to control the ~mesnpenins & Ohio to override 
consideration of the interests of the Alleghany bondholders.—V. 146, p. 
3177. 

Chicago Flexible Shaft Co. 

3 Months Ended March 31\— 


Estimated net profit before Federal taxes 
-V. 146, p. 1665 


Chicago Pneumatic Tool Co. 


Earnings— 
1938 1937 
$380,647 $133,928 


& Subs. )— Earn ings 


{ 
3 Mos. End. Mar.31 1938 1937 1936 1935 
x Net profit $221,284 $421,137 $191,427 $165,423 
Earns. per sh. on com 
mon stock $0.12 $1.51 $0.17 $0.04 


x After all charges except Federal surtax.—V. 146, p. 1706. 


Chicago & Southern Air Lines, Inc.— To Raise Rates— 
To Reduce Capital— 


Carleton Putnam, President of this company, in letter to stockhoiders 
stated that Interstate Commerce Commission Examiner had recommended 
that rate of compensation for air mail be increased three cents a mile for all 
miles flown with mail effective May 28, 1937. As no exceptions have been 
filed by the Post Office Department he said it is expected that reeommenda- 
tion will receive [CC affirmation which will result in an additional pay- 
ment of approximately 33,000 for each month since May 28, 1937, and 
hereafter as long as present schedules are maintained. Mr. Putnam said 
that the favorable rate decision should mean a change from an uncertain toa 
profitable basis of operations for the ocmpany. 

To eliminate operating deficit company announced that special stock- 
holders’ meeting has been called for May 23 to vote on a proposal to reduce 
amount of capital represented by the 100,000 no par shares outstanding 
common stock with stated value of $111,091 to 15 cents a share or $15,015, 
a reduction of $96,076, thereby creating a capital surplus account. 

If the proposal! is approved the paid-in surplus account will be merged 
into capital surplus created by the reduction and will eliminate the deficit. 
As of June 30, 1937, end of company's fiscal year, deficit amounted to 
$26,329. —V. 145, p. 2067. 


Chile Copper Co. (& Subs. )—Earnings— 
Income Statement for Three Months Ended March 31, 1938 





Operating income - ----- ~~~ ~-- pata Uti ewe ----- $5,375,918 
Other income—interest & misc. income_ -- - - - - - - “ = 91,129 

I BE n c Soed EtG ah wc lake tile SMa E aw = wo ogee $5,467 .047 
Interest on serial notes____________- ia shin dis-ease 9 42 co a gE 168,758 
U.8. & Chilean income taxes—estimated-____-___-_-__------- 915,500 
Provision for depreciation & obsolescence-_-_-_-_-_-_-_---.----- 768,158 

Consolidated net income, without deduction for depletion____x$3.614,631 
Earns. per share on 4,415,503 shares capital stock- scctiarictetind ce te $0.82 


x — same period last year net income amounting to $4,643,816 or $1.05 
per share. 

Note—All U. 8S. income taxes have been estimated on the basis of the 
Revenue Act of 1936, with no provision for surtax, if any, on undistributed 
profits.—V. 146, p. 2200. 


Christiana Securities Co.— To Pay $8.25 Dividend— 

The directors have declared a dividend of $8.2» per suare on the common 
stock, payable June 15 to holders of record May 23. A similar payment 
was made on March 15, last, and compares with $39.30 paid on Dec. 15, 
last; $28.50 paid on Sept. 16, last; $38.50 in June 1937; $13.50 paid March 
15, 1937; $39.10 paid on Dec. 16, 1936, and $30.50 paid on Sept. 16, 1936. 
om aie p. 3668, for record of previous dividend distributions.—V. 146, 
p. 1393. 


Cincinnati Gas & Electric Co.— Earnings— 


Period End. Mar. 31— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Gross revenues________ $6,767,292 36,097,832 OFF eae ae $23 497 323 


bo 














Operation. _......_-.-- 3,007 ,362 3,170,726 11,568,07 10,831,212 
Maintenance-_________~_ 417,811 613,136 1,884,982 2,176,595 
Prov. for retirements___ 786 636 735,622 3,161,642 2,756,924 
Wi Be «snd Ron wae 825,332 645,737 3,064,773 2,633,657 
Net oper. revenue____ $1,730,149 $932,611 $5,664,708 $5,098,934 
Other income__________ 7,552 294 30,032 10,562 
Gross corp. income___ $1,737,702 $932,905 $5,694,740 $5,109,496 
Int. & amort. charges ___ 339 630 282,040 1,343 353 1,431,710 
Net income_________ $1,398,072 $650,865 $4,351,387 $3,677,786 
Preferred dividends__-__ 500,000 500,000 2,000,000 2,000,000 
pS a ie ee $898,072 $150,865 $2,351,387 $1,677,786 


Note—No provision has been made in respect to Federal taxes on un- 
distributed net income for that portion of the above periods falling within 
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the qolentae yest, as the amount of such tax, if any, cannot be determined 
until the undistributed net income for the years ended Dec. 31 is finally 
ascertained.—V. 146, p. 2683. 


Cincinnati New Orleans & Texas Pacific Ry. 
Dividend— 
_ The directors on May 17 declared an extra dividend of $5 per share 
in addition to a semi-annual dividend of $5 per share on the common stock, 
par $100, both payable June 24 to holders of record June 3. An extra 
dividend of $22.50 was paid on Dec. 23, last; one of $2.50 was paid on June 
24, 1937; one of $23 was paid on Dec. 26, 1936, and an extra of $2.50 per 
share in addition to the $5 semi-annual dividend was paid on June 24, 1936. 
Previously, regular semi-annual dividends of $4 per share were distributed. 
In addition extra dividends of $3 per share were paid on Dec. 26. 1935, 
and 1934.—V. 146, p. 2845. 


Cincinnati Street Ry.—Earnings— 

Period Ended Apr .30— 1938—Month—1937 
x Net income- --_.._--- $12,251 $31,063 $30,605 
y Earnings per share-__- $0.06 

x After depreciation, interest, Federal income taxes, &c. 
shares of capital stock, $50 par.—V. 146, p. 2685. 


Cities Service Co. (& Subs. )—Earnings— 

3 Months Ended March 31— 1938 1937 
SE Fe SI oes re 6-9 ace ite one Sneed $3,187,493 $3,315,317 
_ x After Federal income taxes, depreciation, depletion, interest, amortiza- 
tion, subsidiary preferred dividends paid and accrued, minority interests, 
$200,000 provision for contingencies, and reserve for possible surtax on 
undistributed profits.—V. 146, p. 3007. 


Clarks Ferry Bridge Co.— Bonds Called— 

A total of $12,000 first mo e 6% bonds due Dec. 1, 1959 has been 
called for redemption on June 1 at 101144. Payment will be made at the 
Commonwalth st Co., Harrisburg, Pa.—V. 127, p. 2961. 


Colorado Central Power Co.—Earnings— 


$5 Extra 





1938—4 Mos.—1937 
$94,584 
$0.20 


y On 475,239 


12 Mos.End 











Period Ended March 31— 1938—3 Mos.—1937 Mar. 31 '38 
Operating revenue, electric_________ $123 O82 $115,305 $501,506 
oO ting expemses________________ 75,692 77.932 326,085 
x ne ctdhnote aeecadedute 12,757 12,440 51,901 

_ Income from operations -_--- ~~~ -- $34 633 $24,933 $123,520 
Non-operating income (net).______- Dr361 1,886 3,081 
nh RE Ps ee $34,272 $26,820 $126,601 
WR ee coe caw vee tibbeeneu 9,982 10,263 40,252 
Taxes assumed on bond interest_-____ 180 180 720 
oe ee $24,109 $16,377 $85,628 


x Excluding Federal income and undistributed profits nad State income 
taxes. y Before provision for renewals, replacements, and retirements, 
Federal income and undistributed profits and State income taxes. 

Note—It is the company’s policy to make an ‘appropriation to the 
reserve for renewals, replacements and retirements at the end of each 
calendar year; therefore, the above statement for the periods shown indi- 
cates results before deducting such appropriation.—V. 145, p. 3191. 


Columbia Gas & Electric Corp (& Subs.)—/arnings— 


Period Ended March 31 1938—3 Mos.—al937 1938—12 Mos.—al1937 
b Gross revenues _-- - - $28,003 ,649 $27.257.905 $99,555,987 $91 £769 682 











c Oper. exps. & taxes___ 17,715,270 17,295,457 64,323,378 59,697,224 
Prov. for retire. & depl__ 2,894,374 2.929.346 10,830,655 9,895,065 
Net oper. revenue____ $7,394,005 $7,033,102 $24,401,953 $22,177,392 
Other income________-- 89,958 73 934 388,707 263 ,283 
Gross corp. income___ $7,483,964 $7,107,036 $24,790,660 $22,440,675 
Int. of subs. to public & 
other fixed charges - __ 917,884 823 ,004 3,592,071 3,609,006 
Pref. divs. of subs. and 
minority interests____ 620,705 633,630 2,458,590 2,522,370 








Balance applicable to 
C.G. & El. Corp__ $5,945,374 

c Net rev.of C.G.& E. 
CMe sa bhi asic Dr 154,676 


$5,650,402 $15,739,999 $16,309,298 
97 ,339 Dri3,201 236,245 








Combined earns. appl. 
to fixed charges of 
C.G. & E. Corp_- 

Interest charges, &c., 0 


$5,790,698 $5,747,741 $18,726,797 $16,545,543 





©. &. & ms Cte ces 1,300,901 1,313,717 5,097 ,534 5,256,057 
Bal. applic. to capital 
stocks of C.G.& E. 
Aare _ $4,489,797 


Corp ---. : $4 434,024 $13,629,263 $11,289,486 
Preferred dividends paid_____________- sa clic 


6,459,665 6,939,164 
Balance - - - - - - - Ras aba se oe bee -.-. $7,169,598 $4,350,323 

d Earnings per share (on common shares out- 
standing at end of respective periods)________~ $0.59 $0.36 


a 1937 figures re-stated in present form for comparative purposes. b It 
is the general practice of the corporation and its subsidiaries, when a rate 
is being contested, to include as gross revenues only such portion of the 
total amount billed as is represented by the lower of the disputed rates. 
c No provision has as yet been made for the Federal] tax on undistributed 
net income any part of the calendar year 1938. Provision for such tax for 
calendar year 1937 amounted to $65,452, and for the calendar year 1936 
amounted to $32,638, all of which was charged to expense in December of 
= years. d On comn.on shares outstanding at end of respective 
p : P 

Note—These consolidated incorre staten ents do not include American 
Fuel & Power Co. or its subsidiaries. The corporate charter of American 
Fuel & Power Co. has been repealed and its former assets are held by a 
trustee under Section 77-B of the Federal Bankruptcy Act. Trustees in 
bankruptcy have also been appointed for its principal subsidiaries, Inland 
Gas Corp. and Kentucky Fuel Gas Corp. 

Philip P. Gossler, President, says in part: 

Quarterly dividends of $1.50 per share on the cumulative 6% preferred 
stock, series A; $1.25 per share on the cun ulative preferred stock, 5% 
series: and $1.25 per share on the 5% cu’ ulative preference stock, were 
declared payable in cash on May 15, to holders of record April 20. No ac- 
tion was taken with regard to the declaration of any dividends on the com- 
mon stock, payable at this time. for the reasons set forth below. 

The regulations pron ulgated by the Securities and Exchange Commission 
under the Public Utility Holding Com pany Act of 1935 provide, among 
other things, that a registered holding con pany pr ust classify its surplus 
as between ‘‘earned surplus’ and ‘‘capital surplus’’ and that it may not, 
without the authority of the Commission, declare dividends out of ‘‘capital 
or unearned surplus.’’ 

Corporation has been making the required distinction of ‘‘earned”’ surplus 
beginning from Jan. 1, 1938, but, like many other corporations, had not 
so classified its surplus prior to its registration on Jan. 13, 1938, and found 
it impossible to do so retroactively. The corporation, therefore, filed an 
application with the Commission seeking authority to pay, during the year 
1938, the regular dividends on its preferred and preference stocks and 
dividends not to exceed 50 cents per share on its common stock, out of its 
single unclassified ‘‘surplus at Dec. 31, 1937,’ of $13,261,609 which, under 
the Delaware law, is available for the payn ent of dividends. 

The Commission did not grant the corporation’s application. It did 
authorize the corporation, in effect, to borrow against the ‘‘surplus at 
Dec. 31, 1937°’ to pay the Feb. 15 and May 15 dividends on the preferred 
and preference stocks, subject to the restoration, out of the first available 
1938 earnings, of any amount so borrowed. The amount so borrowed with 
respect to the Feb. 15 dividends has been restored to ‘‘surplus at Dec. 31, 
1937’ out of 1938 earnings and the May 15 dividends were declared out of 
1938 earnings. The commission denied the application for the payment of 
any common dividend, and reserved jurisdiction for further consideration 
with respect to the declaration and payment of dividends on the preferred 
and preference stocks payable Aug. 15 and Nov. 15, 1938. 
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The officers are engaged in making another extensive study of the books 
and records of the corporation and its subsidiaries, which extend back over 
a period of many years, in order to determine what further action should 
be taken in these proceedings. 

Shareholders may have seen statements in the press about the two suits 
brought against the corporation and others by the trustee in bankruptcy of 
Inland Gas Corp. and Kentucky Fuel Gas Corp. The plaintiff in the two 
suits claims trebled damages aggregating $74,000,000, and asserts that 
reasonable fees for his counsel in this litigation should be $750,000. In 
due course, adequate answers will be made denying the allegations in these 
suits, which are believed to be without merit.—V. 146, p. 3179. 


Columbian Carbon Co. (& Subs. )— Earnings— 


Consolidated Income Account for 3 Months Ended March 31, 1938 


Net operating income after charges and taxes.________________- $1,130,593 
Depreciation and depletion 415,065 


Minority interest in earnings.....-_...-.--...----..-....-.- 10,293 
ere ee = tN ole. eee a 705,235 
a ee re er P $ 0s on8 
a ed ce ee we Os 707,155 
en eee NO ee ee Sorolai 
ae NRE > PCLT a aR Oe Vy GR CR en ay Pelee ee J § 
raat a TT Eee hc age apa PEER AE. MS ar eG oh RE Ph 96.077 3d 
Surpius adjustmente—Net. . eee eed 12,395 
Earned surplus—March 31, 1988_.____...--__---------_--- $6,127,767 
pa RR ria a otal sa Seo idee tate piri gs $1.32 


ee porate provision has been made for Federal surtax on undistributed 


Consolidated Balance Sheet Mar. 31 





1938 1937 1938 1937 
Assets— $s $s Liabilities— 
Fixed assets. _.._. 42,126,777 38,673,123 | Capital stock __ -_a21,849,354x21,930,474 
oe 1,762,103 2,544,216] Accts. pay. & acer. 
Notes & accts. rec. 1,464,945 2,269,390 accounts ------. 563,730 1,038,919 
Market secur. at Federal inc. taxes. 572,736 392,304 
eee z1,030,408 1,187,645] Minority interest. 1,066,851 1,169,858 
Inventories ______ 1,879,500 1,620,720} Depreciation & de- 
Invest. in assoc. & pletion reserves _23,004,521 21,301,452 
_ other cos_-_.-... 4,463.023 4,340,961| Federaltaxreserve 110,000 203 ,245 
Other assets -_ -_ __ 130,276 917,239 | Reserves for value 
Treas.stk.atcost. Seea y80,720 of invent. assoc. 
Goodwill, trade- and other cos... -..--.-- 300,000 
marks, &¢c_____ 1 po EE a b6,144,008 5,680,375 
Deferred charges __ 454,167 382,611 
WEE Sco aaa 53,311,201 52,016,626 i cig ee ee 53,311,201 52,016,626 





x Represented by 538,420 no par shares, including treasury shares. 
y Amounts to 1,009 shares. z Market value $820,218. a Represented by 
537,406 no par shares after deducting 1,014 shares held in treasury. b $6,- 
127,767 earned surplus and $16,242 earned surplus.—V. 146, p. 2037. 


Commonwealth Edison Co.— Weekly Out put— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended May 14, 1938 was 121,142,000 
kilowatt-hours compared with 132,755,000 kilowatt-hours in the corres- 
ponding period last year, a decrease of 8.7%. 

The following are the output and percentage comparisons for the last 
four weeks and the corresponding periods last year. 

Kilowatt-Hour Output 





Week Ended— 1938 1937 Decrease 
pS | | ee 121,142,000 132,755,000 8.7% 
BT Fs oe capers danagee® 119,973 ,000 131,383 ,000 8.7% 
[3S eee 119,314,000 132,267 ,000 10.7% 
Bin euncsbes<nenxaune 119,646,000 134,446,000 11.0% 


Registers with SEC— 
See list given on first page of this department.—V. 146, p. 3179. 


Community Power & Light Co. (& Subs.)—Farnings— 


Period End. April 30— 1938—Month—1937 1938—12 Mos.—1937 
Oper. revs.—sub. cos $357,176 $319,334 $4,507,322 $4,116,467 
Gross income—sub. cos 107 493 101,455 1,523,183 1.356 ,344 


Bal. avail. for divs. and P 


surp. of Community 2 

Pow. & Light Co 19,714 16,205 670,281 408,522 

Note—The parent company is of the opinion that it is not subject to the 
Federal surtax on undistributed profits. The subsidiary companies have 
made no provision for the Federal surtax on undistributed profits for the 
year 1938, since any liability for such tax cannot be determined until the 
end of the year.—V. 146, p. 3180. 


Community Water Service Co. (& Subs. )—Farnings— 
{Exclusive of New Rochelle Water Co. | 





12 Months Ended March 31— 1938 x1937_ 
Gross earnings -_------_----- i _________. $6,007,161 $6,419,551 
Operating expenses, maintenance and taxes - -- -_- 2,896 ,907 3,105,728 
Reserved for retirements_--_---_-__-_---- 370,471 419,149 

Gross income - - - - - - Pee SS cher ee Teka _. $2,739,782 $2,894,673 
Interest. amortization of discount, &c., of subs _- 1,797 ,754 1,902 897 
y Preferred dividends of subsidiaries - - - -__~_- 520,687 519,400 
Minority interest - — -- - - tpbeasiweogk <<snsihon 12,517 10,465 
Interest, amortization of discount, &c., of Com- " 

ee bh. 8 3. Le 380 346 378 325 








a ee ee $28,478 $83 586 

x Adjusted. y Includes $13,644 for dividends on preferred stock of a 
subsidiary not paid or earned. : 

Notes—(a) The above statement includes (1) the accounts of Greenwich 
Gas Co. (the common stock of which was sold in Feb., 1937) only up to and 
including Dec. 31, 1936—thereafter there is included only incor e on other 
securities of that company owned by a subsidiary of Community Water 
Service Co.: and (2) the accounts of Woodbridge Building Corp. (the com- 
mon stock of which was sold in April, 1938) only up to and including Dec. 
31,1937. (b) The above income accounts include surtaxes on undis- 
tributed profits as com puted and recorded at the close of the calendar years 
1936 and 1937. For the year 1938 to date no accruals for such surtaxes 
have been made.—V. 146, p. 2360. 


Compania Cubana—0Obituary— 
See Consolidated Railroads of Cuba, below.—V. 145, p. 1897. 


- —_——— 7 pes ot 
Congoleum-Nairn, Inc.—Dividend Omitted 
Directors at their recent meeting decided to omit the dividend which 

would ordinarily have been payable on the common shares on June 15. 

A dividend of 25 cents was paid on March 15, last; dividends of 59 cents 

were paid in each quarter of 1937, and dividends of 40 cents per share 

were previously distributed quarterly. ‘ . pith 

Company issued to the Securities and Exchange Commission the follow- 
ing statement regarding the omission of its dividend: ‘‘In the opinion of 
the board, current profits and the immediate business outlook do not warrant 
declaration of a dividend at this time and therefore the board has omitted 
the dividend which ordinarily would be paid on June 15, 1938. This 
action is in keeping with the company’s changed dividend policy, announced 
in the President's letter transmitting to stockholders the annual report 

















for 1937, which contemplates further disbursements during the year as 
they are made possible by income and prevailing conditions.""—V. 146, 
p. 1394. 
Connecticut Railway & Lighting Co.—Earnings— 
938 ioa7 Mar. 31 "38 
iod Ended March 31— 1938 ar. 7 
capt: $48,631 $62,144 $154,849 


x After Federal income taxes, interest, provision for renewals and replace- 
ments, sinking fund appropriations, &c.—V. 146, p. 3009. 
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Connecticut River Power Co.—Lurnings— 
Period End. Mar.31— 1938—3 Mos.—1937 1938—12 Mos.—1937 


























Gross oper. revenue $994 569 $992,248 $4,089,164 $4,016,431 
Other income_._-_-_-.----- 1,875 1,130 10,987 10,573 
Total gross earnings _ - $996 ,747 $993,379 $4,100,152 $4,027,004 
Operating costs___----- 101,457 97 328 431,631 408 ,252 
Maintenance 16,764 20,685 103,115 97 645 
Depreciation ; 86 250 75,000 356 ,250 300,000 
Fed. ,State& munic.taxes 175,580 178,703 738 343 510,034 
Bal. before cap. chgs- $616,695 $621,663 $2,470,812 $2,611,073 
Interest on funded debt 186 665 190,312 753 369 761,250 
Amortization of debt dis- 
count and expense. -_-- 26,579 26,430 106 ,007 105,972 
Other interest charges - - 36,858 38,896 146 ,848 157,169 
Ga. see. Gee Cw Ct ee ial all 
Bal. before dividends $366,591 $366,024 $1,454,393 $1,586,682 
Preferred dividends - 158,000 18,000 72,000 72,000 
Bal. for com. divs. and 
surplus a _.-- $348,591 $348,024 $1,382,393 $1,514,652 


Note—No provision has been made in this statement for Federal tax on 
undistributed net income applicable to the 1938 periods, the amount of such 
liability, if any, being determinable only at end of calendar year.—V. 
146, p. 2532. 


Consolidated Investment Trust— Special Dividend— 


The trustees, on May 17, declared a quarterly dividend of 30 cents per 
share and a special dividend of 15 cents per share on the capital stock, 
par $1, both payable June 15 to holders of record May 17. A special divi- 
dend of 35 cents was paid on March 15, last; one of 50 cents was paid on 
Dec. 15, last; 35 cents was paid on Sept. 15, last; one of 20 cents was paid 
on June 15, 1937, and one of 50 cents in addition to the 30 cents qastety 
was paid on March 15, 1937. On Dec. 15, 1936, the Trust paid a semi- 
annual dividend of 60 cents per share and a special dividend of $1.15. 
See also V. 143, p. 3463, for further dividend payments.—V. 146, p. 1236. 


Consolidated Oil Co.—Registration Withdrawn— 
See list given on first page of this department.—V. 146, p. 1871. 


Consolidated Railroads of Cuba—Obituary— 

William H. Baker, Secretary of the company, died on May 11 after a 
sudden heart attack. 

At the time of his death, Mr. Baker was Secretary of this company, 
Secretary and director of the Compania Cubana, Secretary and director of 
a oa and Secretary and director of the Cuba Railroad Co.—V. 146, 
p. : 


Consolidated Water Co. of Utica, N. Y.—Earnings— 












3 Months Ended March 31— 1938 1937 
Operating revenue—water - .--...-...-.-.------ $155,133 $162,197 
Ce. «is yh ceneeekae oe Rtentewaneueh~eme vot 34,89 

DO ceiascid cruise noenecébondbinidaks 4,690 A71 
Taxes (other than Federal income tax).--...-.--- 31,131 23 438 
Provision for depreciation -.-.--.......--..------ 17,395 17,385 

Pee CHGTOCINE FOVONUG... 2 ocicccsncendscabcee $66,558 $80,009 
Ge: SG) os: cnn oensnewonsdaencneeonme 819 1,249 

i i... 2) st sank yaebanaehbaneeeda $67 ,378 $81,258 
Rees ee TUMOOE GOUE . oc cceccnccccstuccoceosc= 63 565 63 ,827 
Interest on unfunded debt-_-__..------------- 18 170 
Amortization of debt discount & expense. --.------ 4,250 4,319 
Amortization of deferred charges......-...----- ,144 8,241 
Provision for Federal income tax_.......-.----- Cr75 1,747 





$9,694 prof$2,953 

Notes—The operating revenues for both periods are stated after deduct- 
ing $30,000 in respect of estimated reduction which will result if the rate 
case decision of the Public Service Commission of the State of New York, 
adverse to Consolidated Water Co., of Utica, N. Y., is finally upheld. 
This decision has been affirmed by the Appellate Division and the Court 
of Appeals of the State of New York. An appeal by the company to the 
Supreme Court of the United States has been dismissed by that Court on 
the ground that the compeny had a remedy in equity in the State Courts. 
The company has brought an action in equity to restrain the Public Ser- 
vice Commission from enforcing said order.—V. 146, p. 3180. 


Continental-Diamond Fibre Co. (& Subs.)—Earnings 











3 Mos. End. Mar.31— 1938 1937 1936 1935 
Sales, less returns, allow- 

BIN. noe nemeae $984,528 $1,956,511 $1,532,222 $1,355,901 
Cost of sales__.....__-- 931,939 1,407,717 1,162,15 1,052,682 
Sell.,admin. & gen. exps. 232,047 266,561 34,416 

Operating profit- ~~ - loss$179,458 $282,234 $135,649 $106 526 
Other income, net... __- 4,596 3,714 4,379 10,460 

RE it eh eke & loss$174,861 $285,948 $140,028 $116,986 
Depreciation. _________ 61,993 69,211 76,869 93,071 
Prov. for foreign inc. tax 1,900 32,548 7,440 1,700 
Res. for adv. to partially 

8 ieee 3,000 10,000 7,000 

Net profit... ...-- loss$238 ,755 $181,188 $45,719 $15,215 
Earns.per sh.on cap.stk. Nil $0.40 $0.10 Nil 


—V. 146, p. 2533. 


Continental Gas & Electric Corp. (& Subs.)—Earnings 

12 Months Ended March 31-— 1938 1937 
Gross oper. earns. of subs. cos. (after eliminating 

inter-company transfers)__-_________________ $37,762,578 $35,727,258 


























General operating expenses____________________ 14,223,201 13,766,365 
Maintenance_ Si le Ran Ak sb dt doch. cw tien hh ws eas wh 1,859,266 1,812,837 
Provision for retirement_ _____ eteadcsa SO Otee 4,835,845 
General] taxes & estimated Federal income taxes___ 4,604,409 3,693,409 
Net earns. from opers. of sub. cos.____________ $12,104,961 $11,618,801 
Non-oper. income of sub. cos___________________ Dri34,051 551,877 
Total income of sub. companies_______________ $11,970,910 $12,170,678 
Int., amort. & pref. divs. of sub. cos_____________ 4,668,455 4,830,392 
till ie ld aati! hel eg Py: 7,302 ,45 ¢— 286 
Proportion of earns., attributable to min. com. stk. _ $433 - oe ae6 
eo of pe pes gprs Gas & Electric Corp., in 
earnings of sub. companies_______________ . $7,285,0: $7 325 
Income of Gontinental Gas & Electric Corp. (excl. STATES CL ANGE 
of income received from subs.)________________ 61,099 60,163 
Rg eed pipe YG A Sy ae ae a a $7,346,130 $7,385,389 
Expenses of Continental Gas & Electric Corp_____ $117,997 
Taxes of Continental Gas & Electric Corp_ ta stot Se 15/223 m 17-084 
age 1p ntl AAT i ala susan esieinisiags $7,212,909 $7,269,117 
Holding company deductions: , ' peered 
Interest on 5% debentures, due 1958_________- 2,594,419 2,690,000 
Amortization of deb. discount & expense ______-_ 163 ,766 164,172 
Taxes on debenture interest____--___________-_ 41,403 34,605 
Balance transferrei to consolidated surplus _-____ $4,413,321 $4,470,341 
Dividends on prior preference stock -___________- 1,320,053 1,320,053 





ee ol aE $3,093,268 $3,159,288 
pe Se ee eee nee $14.42 $14.69 


—V. 146, Dp. 2688. 
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Continental Securities Corp.—Siate Supreme Court 
Action to Seek Recovery of $3,300,000 from 91 Defendants— 


An order by Federal Judge Robert P. Patterson, filed in Federal Court 
May 17, has authorized Arthur A. Ballantine, as trustee, to enter suit in 
New York State Supreme Court ror recovery of $3,300,000 from 91 defend- 
ants. The trustee alleges that assets of Continental were diverted and 
wasted because of the activities of the defendants. 

Among the defendants named are Paine, Webber & Co.; Reynolds In- 
vesting Co., Inc.; Granberry & Co.; Prentice & Brady, Senere member of 
the New York Stock Exchange; J. Henry Schroder Banking Corp.; Chase 
National Bank; National City Bank of New York, and the Westinghouse 
Electric International Co. 3 mais 

The complaint alleges a conspiracy by American and Canadian interests 
to obtain control of investment trusts, ‘‘all with the purpose and intent of 
obtaining custody and control of the securities constituting the assets of 
such trusts and looting and wasting the treasuries and assets thereof.’ — 

Judge Patterson's order gives the trustee the authority to institute similar 
suits, if deemed necessary, in any Federal or State Court in this country and 
in any Canadian court. 


Commenting on the pending suit by the trustee of Conti- 


nental, Paine, Webber & Co. issued the following statement: 

The firm was asked last October to make a loan against collateral con- 
sisting of marketable securities which we were advised were to be liquidated . 
The securities were delivered to our representative at a bank and our counsel 
was furnished with a vote of the corporation authorizing the sale of the 
securities and the disposition of the proceeds. d 

The securities were liquidated and the proceeds were paid over in accor- 
dance with the terms of the vote and the direction of the parties named. 
Paine, Webber & Co. received only the regular commission on the sales of 
the securities and interest on the loan at the customary rate. 


Referring to the suit commenced by Mr. Ballantine as 
trustee of the Continental Securities Corp., Clarence K. 
Reynolds of Granberry & Co. and Richard 8S. Reynolds 


made the following statement: 

After negotiations commencing about the middle of December of last 
year, a transaction was completed which resulted in the sale to a member 
of a New York Stock Exchange firm, and an associate, of the majority in- 
terest of members of the Reynolds family and their business associates in 
the common stock of Reynolds Investing Co., Inc. This sale was made in 
good faith after an investigation of the purchasers. The sellers were not 
aware that any of the other persons mentioned in Mr. Ballantine’s suit 
were interested in the transaction.—V. 146, p. 3009. 


Cosgrove-Meehan Coal Corp.—Acts for Holders of Bonds 

A. W. Fiedler of the Express Exchange, 52 Wall St., New York, an- 
nounced May 14 that the compos had engaged Katz & Sommerich, attor- 
ney. 2 —s she interests of independent bondholders of the corporation. 
—Vv. »D. 


Crocker-Wheeler Electric Mfg. Co.—Setilement Offer 
Approved by Referee— 


The offer of four directors of the company and the estate of Charles Hay- 
den for the payment of $345,000 in settlement of a suit against them, claim- 
ing damages for breach of an underwriting contract, has n held to be 
adequate and reasonable in a report to Supreme Court Justice Edward J. 
McGoldrick by Eugene L. Garey, referee. A stockholder had brought the 
suit seeking to recover for the company the difference between the original 
underwriting price of $49 a share on an issue of common stock and $15 a 
share, the price at which the issue was subsequently underwritten. The 
original underwriting agreement was signed on Oct. 22, 1929. 

The stockholders have been notified of Mr. naee's opinion and a hearing 
will be held on June 15 before Justice McGoldrick, at which opportunity 
will be given for the approval or rejection of the report. 

Discussing the offer, Mr. Garey said: ‘‘If it were my function to do so, 
I would hold that the action taken by the directors was done in absolute 
good faith, without any thought of personal — or to avoid any personal 
liability and in the exercise of judgment which was demanded in the best 
interests of the corporation and its stockholders.’’—V. 146, p. 1872. 


Crown Cork International Corp.—725-Cent Class A Div. 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $1 cum. class A stock, no par value, payable Juiy 1 
to holders of record June 1. Like amourt was paid on Jan. 3, last; a divi- 
dend of 75 cents was paid on Oct. 1, last; dividends of 25 cents were paid in 
each of the six preceding quarters; on Dec. 20, Aug. 30 and May 22, 1935, 
and on Dec. 21, 1934, and 50 cents paid on March 30, 1934, and Nov. 1 
1933. The last regular peer, dividend of 25 cents per share was pai 
on April 1, 1931.—V. 145, p. 3651. 


Crude Oil Co. of America—Registration Withdrawn— 
See list given on first page of this department.—V. 146, p. 1872. 


Cuba Company—Obituary— 
See Consolidated Railroads of Cuba, above.—V. 146, p. 2847. 


Cuba RR.—Obituary— 
See Consolidated Railroads of Cuba, above.—V. 146, p. 1708. 


Cumberland Valley Telephone Co. of Pa.—Bonds Called 

A total of $6,800 first mortgage 5% bonds due Jan. 1, 1966, has been 
called for redemption on July 1 at 100. Payment will be made at the 
Capitol Bank & Trust Co., Harrisburg, Pa.—V. 140, p. 3891. 


Dakota Power Co.—Bonds Called— 

The General Public Utilities, Inc. on May 18 notified all known nolders 
of first mortgage 6% bonds of the Dakota Power Co., due Sept. 1, 1938, 
that it desires to acquire all of these bonds now outstanding in the principal 
amount of $257,250, and has made arrangements whereby it will cause to 
be paid to the holders of such bonds the principal amount thereof and 
interest accrued to the date of delivery. All holders who desire to take 
advantage of this offer should present their bonds to Continental Bank & 
Trust Co., 30 Broad St., N. Y. City, with coupon due Sept. 1, 1938 at- 
tached. Upon delivery of such bonds at said office the holders will receive 
the principal amount thereof with interest accrued to the day of such 
delivery of such bonds. 

General Public Utilities, Inc., in its letter, stated that while it is expected 
that funds will be provided at the maturity of said bonds on Sept. 1, 1938 
sufficient ot pay off all bonds not theretofore acquired under the foregoing 
offer, no positive assurance that such will be the fact can be given at this 
time. Moreover, the company reserves the right to discontinue the fore- 
going offer at any time without novice —V. 145, p. 276. 


Dayton Power & Light Co.—Earnings— 

Period End. Mar.31— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Gross revenues... --- $3,618,491 $3,640,055 $13,217,900 $12,374,990 
Operation. __......_--_- ,667 ,031 1,659,713 6,374,753 5,924,475 
Maintenance --____-__-_- 166 ,440 163,106 700,72 625,553 
Provision for retirements 275,700 308,650 1 OF eae 1,051,750 


Om 








ta oo Aacnadeesinee 463,114 456 ,970 1,534,733 
Net oper. revenue___. $1,046,205 $1,051,615 $3,418,844 $3,238,480 
Other income__-_..----- 4,095 10 16,738 105 
Gross corp. income__- $1,050,300 $1,051,626 $3,435,582 $3,238,585 
Int. & amort. charges - -- 210,951 180,252 735,456 752,249 








Net income-_--_----- $839,349 $871,374 $2,700,126 $2,486,336 
Preferred dividends - - - - 112,503 112,503 450,012 474,509 
ae $726 847 $758,871 $2,250,115 $2,011,827 


Note—No provision has been made in respect to Federal taxes on undis- 
tributed net income for that portion of the above periods falling within the 
calendar year, as the amount of such tax, if any, cannot be determined 
until the undistributed net income for the year ended Dec. 31, 1937 is 
finally ascertained.—V. 146, p. 1708. 


Delaware & Hudson RR. Corp.—New Vice-President— 
Glen Caley, of New York, has been named Vice-President & General 
pionages oof this railroad. Mr. Caley succeeds Col. J. T. Loree.—vV. 
+ DP. ‘. 
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Deisel-Wemmer-Gilbert Corp.—Earnings— 
3 Mos. End. Mar. 31— 1938 1937 1936 1935 
sz Net profit. ....._-..- $42,066 $88,078 $87,777 $59,523 
Shs. com. stk. (par $10) - 196,142 196,942 196 ,942 197 ,092 
Earnings per share__-_-- $0.14 $0.36 $0.35 $0.20 


x After depreciation, Federal taxes, &c. 
vt e —* was made for Federal surtax on undistributed profits. 
—VvV. 5, p. 3182. 


Delaware Power & Light Co.—Earnings— 


Period End. March 31- 1938—3 Mos.—1937 1938—12 Mos.—1937 
x Net income______..- $352,872 $387,358 $1,336,269 $1,350,620 

x After provision for renewals and replacements, Federal income taxes, 
interest, amortization, &c. 

Note—Included in figures for 12 months ended March 31 are provisions 
for surtax on undistributed profits and excess profits tax of $9,690 and 
$1,470, respectively, for year 1937, recorded in December, 1937, and surtax 
on undistributed profits of $10,808 for year 1936 recorded in December, 
1936. No provision has m made in current year’s figures for such tax, as 
coe —— thereof is not determinable until the close of the year.—V 

5, pD. ‘ 


Denver & Rio Grande Western RR.—Annual Report— 
Traffic Statistics for Years Ended Dec. 31 

















1937 1936 1935 1934 
Average miles operated_ 2,575 2,582 2,593 2, 
Passengers carried - _- _- 09,014 382,434 337 ,537 259,874 
Pass. carried one mile___105,171,173 97,230,219 83,952,156 61,237,609 
Rate per pass. per mile... 1.518 cts. 1.51 cts. 1.55 cts. 1.62 cts 
Revenue freight (tons)__ 9,786,614 8,911,933 7,179,025 6,306,358 
Rev. frt. 1 mile (tons) - _2346 615,000 2193 ,915,000 1722 ,328,000 1611,357 ,000 
Rate per ton per mile... 1.016 cts. 1.045 cts. 1.072 cts. 1.065 cts. 
Income Account for Calendar Years 
Operating Revenues— 1937 1936 1935 1934 
pe ll et AL ee $23,845,818 $22,922,897 $18,464,273 $17,168,316 
(oS Pee 1,596,035 1,469,462 31,02,369 990,731 
Mail, express, &c_____- 756,160 695,403 734.935 695,957 
Dining, hotel, &c_____- 173 ,509 133,089 99 ,832 71,877 
Miscellaneous -___.-___- 410,470 378,458 335,199 319,968 
Total oper. revenues_-_$26,781,992 $25,599,309 $20,936,609 $19,246,850 
Operating Expenses— 
Maint. of way & struc... 4,757,721 4,015,100 2,491,669 2,259,508 
Maint. of equipment... 7,785,324 6,503,865 4,861,413 4,309,195 
» gi ae 744,533 659,246 601,383 552,992 
Transportation __-___- 10,129,391 8,800,742 7,140,623 6,364,088 
Miscell. operations -_-_-_-_- 238,948 182,735 127 ,226 86, 
“i 920,701 1,012 407 963,815 1,098,593 
Transp. for invest.—Cr- 450 ,900 35,137 50,663 25,183 
Total oper. expenses__$24,125,717 $20,938,958 $16,135,468 $14,645,261 
Net revenue from oper_. 2,656,275 4,660,351 4,801,341 4, 089 
ee 2,179,586 2,247,427 1,784, 1,860,000 
Pen...  ~ ..425 “  aeeaes amas ; 
Total oper.income__- $476,688 $2,412,924 $3,017,142 $2,737,541 
Non-Operating Income— 
Hire of frt. cars—rec’ts. 1,138,768 935,948 861,661 685,242 
Rent from equipment ___ 186,260 79,909 103 ,635 136,032 
Joint facil. rent income_ 515,885 503 ,168 496 977 493 ,546 
Miscell. rent income____ 89,530 88,395 89,161 90,461 
Misc. non-op. phys. prop 21; 427 751 1,099 
Income from funded sec - ,579 78,664 50,640 31,650 
Income from unfunded 
securities & accounts -_ 4,418 5,6 7,591 10,209 
Dividend income__--__- - 166,503 165,146 152,381 349,220 
Miscellaneous income ___ 1,352 1,607 1,477 1,878 
_ Total non-oper. inc... $2,187,508 $1,958,934 $1,764,276 $1,799,337 
Gross income________-- 2,664,196 4,371,858 4,781,418 4,536,878 
Deductions— 
Hire offrt.cars—paymts 1,617,341 1,580,946 1,263 392 1,216,362 
Rent for equipment - - - - 167 ,753 117 ,55% 58 ,683 28,091 
Joint facility rents _ ---- 815,843 63 ,636 739 364 496 344 
Rent for leased roads - - - 247 437 247 ,440 247 434 180,933 
Miscellaneous rents _ - - - 355 342 473 353 
Int. on bds., ctfs.& mtge 3,505,617 3,614,138 5,362,290 5,394,589 
Int. on unfunded debt__ «2,254,037 x2,093.489 366 ,079 181,561 
Amort. of disc. on fund. 631 
yea ee , ieee oe” ee ee ee 
Misc. income charges -_-__ 1,126 755 12,498 14,518 
Net deficit.___..._-- $5,945,944 $4,046,440 $3,268,799 $2,975,872 


x Includes $1,652,190 interest on underlying bonds matured unpaid. 
General Balance Sheet Dec. 31 











1937 1936 1937 1936 
Assets— $ 3 TAabilities— 8 3 

Invest. in road Common stock - 62,457,539 62,457,539 
& equipment.212,867,499 211,635,295| Preferred stock. 16,432,800 16,430,000 

Impt. on leased Stock liab. for 
ry. property -- 438,780 425.784 conversion, pf 

Deposits in lieu _ see 12,800 15,600 
of mtgd. prop- Funded debt un- 
erty sold_-_-_-- 37,875 37,875} matured__-_-_- 80,738,000 77,357,500 

Miscell. physical Loans & bills pay 6,874,500 6,886,706 
property --_-- 157,877 157,877 | Grants in aid of 

Inv. inaffil.cos. 16,037,978 15,564,961 construction — 808,964 800,313 

a de 1,386,679 y1,176,634| Traf. & car serv. 

xSpecial deposits 1,784,740 y929,776 bals. payable_ 562,594 615,060 

Loans & bills rec 92,130 83,780| Aud. accts. and 

Traffic and car wages payable 2,672,610 2,394,715 
serv. bals. rec. 98,905 135,537 | Misc. accts. pay. 643,614 389,115 

Net balances rec. Int. mat’d unpd. 18,468,199 12,966,372 
from agents & Fund. debt ma- 
conductors - - - 112,847 122,836 | tured unpaid. 46,143,000 45,317,500 

Mise. accts. rec. 1,105,513 1,293,946 Unmat.int.accr 1,085,072 1,047,107 

Mat'l & supplies 4,653,204 4,022,842 Unmaturedrents 

Rents receivable 35,275 37,125 accrued _-_-_._. 108,353 96,015 

Int. & divs. rec. 363,702 218,462 Other curr. liabs 25,789 17,409 

Other curr .assets 7,325 4,383 | Def’d liabilities. 366,548 363,201 

Work. fund advs 8,784 8,027 Tax liability.... 1,894,493 1,672,756 

Other def. assets 131,656 1 | Accrued deprec., 

Rents & insur. |; equipment.-- 11,559,521 10,667,804 
prem. paid in | Other unadj.cred 8,217,274 4,628,961 
advance ____- 3,460 3,200 | Add’ns to prop. 

Disc. on funded | through inc. & 

ee tees oP: aS | Saree... ..-. 416,099 427,538 

Other unadjust- | Profit &loss def_ 10,924,876 2,736,957 
ed debits... 9,181,548 5,955,915) 

TRB. ss. 248,562,895 241,814,255! Total_...__. 248,562,895 241,814,255 


x Includes balance of proceeds equipment trust series ‘‘D’’ and carriers 
and onpores yt under Railroad Retirement Act. y Revised figures 
—Vv. 5 2 s 


Denver Tramway Corp.—N aes Called— 

The entire issue of first consolidated 6% notes due Oct. 1, 1943, have 
been called for redemption on July 1 at 101. Payment will be made at the 
International Trust Co., Denver, Colo.—V. 146, p. 3010. 


Detroit Steel Corp.—Earnings— 
{Including Craine-Schrage Steel Co.] 

3 Months Ended March 31— 
Net loss after depreciation, taxes, &c___________ 
Earnings per share on common stock.___________ 


1938 1937 
648 806 protss ety 
—V. 145, p. 3344. r 


Dewey Portland Cement Co.—Registration Withdrawn— 
See list given on first page of this department.—V. 145, p. 3815. 
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Detroit Edison Co. (& Subs.)—Earnings— 








12 Months Ended April 30— 1938 1937 
Gross earnings from utility operations: 
Electric department. --~-_..........-------- $55,041,306 $54,443,579 
Steam heating department_________________- 1,887,885 1,865,924 
ee GUUOUNNNG. ccc cnnncccusainuiaubbeats 87,593 382,153 
I cc 6,617 9,051 
ee ee ee Se Ye $57,323,402 $56,700,708 
Vee Gene ee ree eee 43,357,541 39,996,155 
Balance, income from utility operations ----_-- $13,965,861 $16,704,553 
Other miscellaneous income____..._._.._.-_-_--- 23 ,526 131,646 





Gross corporate income. ____....--...-..---- $13,989,387 $16,836,200 
Interest on funded and unfunded debt_-__--___.- 5,746,906 5,856,955 
Amortization of debt discount and expense_-____- 269,815 - 260,262 


Net income $7 972,665 $10,718,982 

x Including all operating and maintenance charges, current appropria- 
tions to retirement reserves and accruals for all taxes. 

Note—The foregoing figures do not take into account any Federal surtax 
on undistributed net income, as our estimates indicate no such tax will be 
due for the years 1936, 1937 or 1938.—V. 146, p. 2689. 


Detroit & Toledo Shore Line RR.— Annual Report— 








Calendar Years— 937 1936 1935 1934 
Operating revenues_ --__ $3,815,007 $3,967,609 $3,554,326 $2,952,066 
Operating expenses ____-_ 1,730,586 1,755,642 1,591,027 1,399,495 

Net rev. from ry.oper. $2,084,421 $2,211,967 $1,963,299 $1,552,571 
Railway tax accruals-__-_ 382,710 397 ,944 23,121 281,896 
Uneollectiblery.rev....  <e<<c- jj caccce 157 





























Ry. oper. income__-- $1,701,711 $1,814,023 $1,640,021 $1,269,821 
Rent from locomotives. _ 8,703 20,148 19,782 18,795 
Rent from work equip't- 1,090 
Joint facility rent inc. -- 117 102 

Gross operating inc... $1,711,621 $1,834,581 $1,660,043 $1,289,062 
Hire of freight cars (debit 

DR co ccun acces = 440,809 499,816 429,257 376,135 
Rent for locomotives _ _ _ 15,714 25,196 22,619 16,502 
Rent for work equip't_-- 132 485 28 225 
Joint facility rents __-~- 178,964 177,547 170,218 165,131 

Net ry. oper. income. $1,076,002 $1,131,537 $1,037,662 $731,070 
Misc. rent income__-_-..- 1,276 157 2,03 881 
Inc. from funded secs- . . 14,766 10,187 10,583 12,607 
Income from unfunded 

securities & accounts - 1,294 1,712 1,435 1,254 
Income from sinking and 

other renervé fumds.ce kt ced a | edie Uaml eee eee 
Miscellaneous income--- 57 57 53 37 

Gross income. _------ $1,093,395 $1,145,650 $1,051,771 $746,849 
Miscell. rents.-.....-- 85 85 85 85 
Miscell. tax accruals--- - 380 365 297 471 
Interest on funded debt- 120,000 120,000 120,083 122,087 
Int. un unfunded debt-- 1,144 3,444 24 201 
Miscell. income charges - 823 638 617 441 

Net income____.---- $970,963 $1,021,118 $930,665 $623 ,564 
po re 990,000 J ’ 900 ,000 1,020,000 

Balance, deficit... -.- $19,037 $28,882 sur$30,665 $396 436 

Comparative General Balance Sheet Dec. 31 
1937 1936 1937 1936 

Assets— $ $ Liabilities— $ $ 
Investm't in road, Capital stock.... 3,000,000 3,000,000 

equipment, &c_ 9,551,808 9,284,755] Long-term debt... 3,000,000 3,000,000 
CE SD ecgceneune 610,976 931,188|Grants in aid of 
Time drafts &deps 135,000 135,000 construction ---. 5,921 4,878 
Special deposits - - - 66,217 84,777 | Traffic & car serv- 

Traffic & car serv- ice bal. payable. 423,124 631,464 
ice bal. receiv... 145,473 237,897 | Audited accts. and 
Net bal. receivable wages payable_. 171,379 155,873 

from agents - - -- 50,924 116,876 | Misc. accts. pay - - 8,864 32,379 
Mise. accts. receiv. 33,744 37,652| Int. matured unpd 60,200 60,020 
Materials & sup- Other curr. liabils - 1,999 5,346 

I na a a aan 106,772 106,650 | Deferred liabilities 351 67 
Interest and divi- Unadjusted credits 1,631,402 1,643,081 

dends receivable 4,574 3,613} Addition to prop. 

Other curr. assets - 29 231 through income 
Deferred assets... 170,349 200,156 and surplus - - - - 1,856 1,856 
Unadjusted debits 27,235 17,930 | Profit & loss credit 

DOE nc cccce 2,598,005 2,621,761 

i ae 10,903,101 11,156,725 WOR wasceses 10,903,101 11,156,725 
—V. 146, p. 2847. 

Divco-Twin Truck Co.—Earnings— 

6 Months Ended April 30— 1938 1937 
x Net profit _ - * nai sane a aa wane ea cela $13,841 $71,169 


x After charges and Federal income taxes, but before any provision for 
surtax on undistributed profits. —V. 146, p. 3011. 


Dixie-Vortex Co. (& Subs. )—Earnings— 
Earnings for 12 Months Ended March 12, 1938 
Net profit after depreciation, Federal income and undistributed 
profits taxes, &c_- 
Earnings per share on 
—V. 146, p. 3183. 


Dobeckmun Co.—Dividend Passed— 

Directors have decided to pass the dividend ordinarily due on the com- 
mon shares at this time. A regular quarterly dividend of 35 cents per 
share was paid on Jan. 15, last.—V. 146, p. 910. 


Dome Mines, Ltd.—Builion Producrtion— 


Period End. April30— 1938—Month—1937 193 
Bullion reduction (hall $601,120 $599,265 $2,446,27 
—V. 146, D. 


Dominion Scottish Investments, Ltd.—Accum. Div.— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 5% cum. red. preference stock, par $50, payable 
June 1 to holders of record May 21. ividends of 50 cents were paid on 
March 1, last Dec. 1 and on Sept. 1, last; a dividend of $1.75 was paid on 
June 1, 1937, and one of 25 cents was paid on March 1, 1937. Accruals 
after the current payment will amount to $5.874% per share.—V. 146, 
p. 1238. 


(E. I.) du Pont de Nemours & Co., Inc.—Jnterim Com- 


mon Dividend— 

The directors on May 16 declared an interim dividend of 50 cents 
share on the common stock, payable June 14 to holders of record or 53. 
Similar amount was paid on March 14, last, and compares with $2 paid on 
Dec. 14, last; 1.50 paid on Sept. 15, last; $2 paid on June 15, 1937; 75 
cents per share paid on March 15, 1937; a year-end dividend of $2 paid on 
Dec. 15, 1936, and prior thereto regular quarterly dividends of 90 cents per 
share were distributed. In addition an extra dividend of 70 cents was paid 
on Sept. 15 and June 15, 1936, and an extra dividend of 35 cents was paid 
on Sept. 14, 1935.—V. 146, p. 2690. 


Duro Test Corp.—Sales— ee RR CPA ps Megh 

ration announced gross sales 0 7 or the first six mon ts) 

1. Fale ‘yeor beginning Nov. 1, 1937, as compared to $470,315 for the 
corresponding period of the previous year. 

In reporting the successful position of the company 

depressed business conditions, Maxwell M. Bilofsky, 


$899,154 
$2.23 


Mos .—1937 
8 $2,500,878 


depsite generally 
President, stated 
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that construction work is being rushed on an addition to the factory ne- 
cessitated by increasing business. He reported also that enthusiastic 
response to the new Arc-Ray line of lamps for home use has created a sizable 
back-log of orders. He estimates newly installed equipment will enable 
the company to fill these orders in about two weeks.—V. 146, p. 2690. 


Eastern Mfg. Co.—Earnings 


3 Mos. End. Mar. 31— 1938 1937 1936 
Profit after depreciation x$81,178 y$51,788 lossy$36 ,219 

x Before provision for deferred bond interest of $30,650. y After de- 
ducting bond interest requirement.—V. 146, p. 1396. 


Eastern Shore Public Service Co. (& Subs.)—FLarnings 


12 Months Ended March 31— 
Total operating revenues. -------- 
oO ating expenses _ - - 


1938 1937 
--- $2,588,043 $2,366,601 
1,039,801 979,101 














Maintenance - aot SEE ROOT: Bautpidinats 119,477 162,649 
Provision for retirements - - - maaan 289 257 212,310 
Federal! income taxes - - . sip es tea ane at aliods 47 .893 38,404 
Other taxes _ - - - -- niin altars we 229.903 219,755 

ON SS ELLE PLT $861,711 $754,380 
Other income (net) - - - - - -- ; ata aire 18,404 20,466 

Gross income igure - $880.115 $774,846 
Interest on Ist mtge. bonds_____-.-------- ¢> 436 395 436,422 
Interest on unfunded debt-------- , : 17,984 4,245 
Amortization of debt discount & expense _ 51,020 51,252 
Interest charged to construction. _--.-.------ Cr5,610 Cr3 ,023 

Balance of income - - - - - - - ease anak aah as $380 327 $275,950 
Dividends on preferred stock - - - - - - itadan antes 215,573 215,571 

OS ED EE Se shins $164,754 $60 379 


Note—No provisoin is made in this statement for Federal surtax on un- 
distributed profits, if any, for the year 1938.—V. 146, p. 1549. 


Ebasco Services, Inc.— Weekly [nput— 

For the week ended May 12, 1938 the kilowatt-hour system input of 
the operating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1937, was as follows: 





Increase 
Operating Subsidiaries of— 1938 1937 Amount % 
Amer. Power & Light Co____100,456,000 117,811,000 *17,355,000 *14.8 


Electric Power & Light Corp. 47,580,000 51,839,000 *4,259,000 
National Power & Light Co_. 72,175,000 79,532,000 *7,357,000 
* Decrease.—V. 146, p. 3184. 


Electric Bond & Share Co.— Writ Lifted— 

The injunction imposed on the company and 12 of its affiliates by Fed- 
eral Judge Julian W. Mack when the utilities lost their test action before 
him last year was dismissed May 19 with the consent of the Government 
after it had been shown that eignt of the companies have registered with 
the Securities and Exchange Commission and five have ceased to be utility 
holding companies. 

Judge Mack’s injunction, which was stayed pending an appeal] to the 
U. 8S. Supreme Court, restrained the defendant o———— from engaging 
in any form of interstate commerce until they h registered with the 
vg A ad the Public Utility Holding Company Act of 1935.—V. 146, 
p. 3185. 


Elk Horn Coal Corp.— Earnings— 


Income Account for the 10 Months Ended Dec. 31, 1937 


Income from mining operations: 
Net coal sales_ 


*8.2 
*9.2 


a c 
$2,991,830 $2,991,830 


























Cost of production. - 3,076,689 $159,728 3,236,417 
Gross loss from mining oper... $174,858 $159,728 $334,586 
Income from other operations: 
Purchased coal sales_______ o55 475,670 475,670 
Cost of purchased coal_ mr : 446,675 446,675 
$28,995 $28,995 
Sales of merchandise, &c _ 1,186,139 : ; 1,186,139 
Cost of sales and expenses_- ‘ 96,026 $702 906,728 
$280,112 $702 $279,410 
Operating revenue___-_-__ 208 ,201 aan 208,201 
Operating expenses. ____- Kee 125,570 43,619 169,189 
$82,651 $43,619 $39,012 
Royalties earned ______ 126,539 kine 126,539 
Depletion of coal lands 35,749 35,749 
$126,539 $35,749 $90,790 
Gross profit from other operations $518,277 $80,069 $438,207 
Gross profit _ _ - $343,418 $239,797 $103,621 
Selling expense__ ‘ : 199,799 5,154 204 ,944 
Administrative expense____________ 126,545 1,334 127,880 
Operating loss _ - __-- _ prof$17 ,0s3 $246,285 $229,203 
Other income _ _ 68,941 fi 68,94 
Interest on funded debt -_ _ p 75,464 75,464 
Other interest expense _ _ _ 70,854 70,854 
Amort. of leasehold equity and option 
to repurchase in excess of amounts 
charged to costs ___- 90,926 99,926 
Taxes, &c., outlying lands__ 5 26,565 1,381 27 946 
Sundry charges_______ cite 1,432 1,432 
Net loss $88,291 $338,592 $426,883 


a Before depreciation, depletion, and amortization. b Depreciation, 
depletion, and amortization. c After deprec., depletion and amortization. 


Balance Sheet Dec. 31, 1937 





Assets— TAabiltties— 

Geiss 206 2 ebedsssie 2 $75,887 | Notes payable_.__.___.__-- $350,000 
b Receivables____.._______. 812,827 | Accounts payable_..._____- 353,508 
pS ee 235,658 | Accrued taxes and payroll __-_ 77.470 

b Stocks and bonds. _______- 1,093,018; Compensation awards due 
b Officers’ note receivable_ 19,000 due within one year__-___- 41,635 
Other notes & acc’ts rec_____ 109,444 | Acer. int. on funded debt__-_ 8,366 
Property, plant & equip. (net) 8,440,885] Deferred liabilities...______ 46,060 
Deferred charges___________ 58,791] Funded debt........___ ._- 2,196,300 
OE. 4... bsascatdooenine 63,204 

Ist pref. 4% non-cum. stock 
ig Pe 1,845,350 

2d pref. 4% non-cum. stock 
eee ee 1,963,700 
a Common stock___________ 1,560,000 
Capital surplus____________ 2,766,800 
Profit and loss deficit_______ 426,883 
tt eastestsosanen tance $10,845,511 0 ae ee ae $10,845,511 


a Stated value of $5 per share, authorized, 500,000 sh . 
312,000 shares, incl. 120,000 shares issued to voting runtees be ahi 
voting trust certificates representing 60,000 shares are held by corporation: 
orn Fer’ option granted to officer, 10,000 shares. b After reserve.—V. 

dD. : 


Emporium Capwell Corp. (& Subs.)— Earnings— 


3 Months Ended April 30— 1938 1937 
meee Oreier. Oy ou obs bee eee ek. $70,589 $115,079 
y Earnings per share_______________----_------ $0.17 $0.27 


x After depreciation, interest, Federal income taxes, minority interest, 
&c. y On 412,853 shares of capital stock.—V. 146, p. 2691. 


England Walton & Co., Inc.— Bonds Called— 

The entire issue of first mortgage 6% bonds due Dec. 1, 1942, have been 
called for redemption on June 1 at 101. Payment will be made at the Fidel- 
ity-Philadelphia Trust Co., Philadelphia, Pa.—V. 115, p. 2385. 


Financial 





May 21, 1938 
Empire Gas & Fuel Co. (& Subs.)—Larnings— 


Chronicle 











3 Months Ended Feb. 28— 1938 1937 
Gross operating revenue-------....--------- ..$22,711,889 $20,931.951 
x Operating expenses, maintenance & taxes__._--- 14,533.207 13,211,312 
Depletion and depreciation. .---.-....-.-------- 3.722.855 3,495,215 

Mat GRETRAII ASTER. 6. cccehntcecennsecess - $4,455,827 $4,225,424 
Other income, incl. income from affil. pipeline cos. 1,128,177 991,615 

CREE, ib cdi cdnkd mime dabenshalisn $5,584,004 $5,217,039 
Subsidiary deductions: : b 

Interest charges & amortization of discount - -- ~~ 2,021,391 1,862,232 

Earnings applicable to minority interests - ------ 96,519 Cr97 ,994 
Empire Gas & Fuel Co.—Interest charges - - - - - - - - 1,334,797 1,326,911 

Wat (ROCIO a 6 <6 on ie bode en Cd eenneisoasbenee $2,131,296 $2,125,889 


x Includes provision for norma] Federal income tax and reserves for 
possible liability for Federal surtax on undistributed profits for both —_— 

Note—Above figures include profit and loss adjustments applicable to 
respective periods.—V. 146, p. 3186. 


Eureka Pipe Line Co.—Earnings— 




















Calendar Years— 1937 1936 1935 1934 
Gross operating income $1,270,141 $1,271,553 $1,452,881) 
Oper. and generalexps.. 1,178,995 1,217,156 1,279,319) 
Taxes , 145,482 136,348 141,571 - 

—_—_—_—_—_ Not 

Operating deficit - $54 336 $81,950 prof$31,990;Comparable 
Other income 49 ,066 51,075 69,7 

oe ee pe $5,270 $30,875 prof$101 ,740 | 
Miscell. deductions 578 215 307 

Total deficit $5,849 $31,090 prof$101,433 prof$57 ,494 
Surplus adjustments 249,954 420,841 Cr2,498,742 76,707 
Dividends... ---- 200,000 200,000 200,000 200,000 

Balance, deficit _ - $455,803 $651 ,932sur$2400,175 $219,213 
Previous surplus - 2,083 ,773 2,735,705 335,529 554,742 

Surplus_-- . $1,627,970 $2,083,773 $2,735,705 $335,529 

Balance Sgeet Dec. 31 

Assets— 1937 1936 | LAtabtlities— 1937 1936 
x Plant ..$2,962,988 $3,166,071 | Capital stock ____- $2,500,000 $2,500,000 
Other investments 1,116 165 1,136,625 | Taxes accrued - - _- 32,812 34,608 
Deferred debits - -- 9,334 16,298 | Deferred credits - - 76,536 90,494 
Accts. receivable- - 37,414 65,917 | Accounts payable - 58,130 85,390 
Mat’! & supplies - - 34,803 28,790 | Surplus. - - - 1,627,970 2,083,773 
EE 134,744 380,564 | 

cy .-$4,295,449 $4,794,265! Total_.__.._-_- $4,295,449 $4,794,265 


x After amortization of $7,370,298 in 1937 and $7,289,420 in 1936.— 
V. 144, p. 3498. 


Evans Products Co. (& Subs. )— Eurnings— 























Calendar Years— 1937 1936 1935 1934 
Gross profit from sales__x$1,458,328 $2,089,061 $1,511,914 $2,193,228 
Sell. & admin. exps., &c- $95,317 1,012,948 745,764 540,797 

Net profitfromsales.- $563,011 $1,076,113 $766,150 $1,652,431 
Royalties received_--- - A a ‘ : 26,459 28,541 
Interest received __- a 9,434 17,488 12,649 11,337 
Discounts earned : Pt ae eres 13,726 19,059 
Profit from sale of capi- 

tal assets, net ; ne aie 2,781 nee ens 
Miscellaneous - - - - - 36,812 39,407 11,864 10,833 

Total profit.......-- $609,257 $1,133,008 $833,629 $1,722,200 
Interest paid Wecitia tate 16,694 15,423 17,278 6,876 
Provision for conting’s-_ - 29,936 53,518 50,188 109,000 
Fire loss, standing timber so 43 ,556 eens «li Ped, 
Adv. royalties chgd. off- 14,194 28,687 =" ae 
Bad debts writ. off (net) - i a oe 40,023 44,138 é 
Discounts allowed _ __ -- - ibis axa Yee 20,079 22,479 
Net loss on sale & aban- 

donment of cap. assetS -_-_--~- ities ons 10,649 
Prem. on debs. purch ai i 7,765 epics 
Miscell. deductions_ - -- - 58,579 29,903 6,460 5,242 
Prov. for income taxes _ - 56,410 138,825 112,152 214,115 
Provision for surtax--- - 10,675 Seen. sue? Cee 

Net profit b+ - $422,769 $737,071 $575,569 $1,323,841 
Dividends paid_____-_ ~~ 183 ,096 366,189 237 ,025 122,098 

Balance, surplus____- $239,673 $370,882 $338,544 $1,201,743 
Shs. outst’g (par $5) ---- 244,191 244,189 244,196 244,196 
Earnings per share___-_ $1.73 $3.02 $2.36 $5.42 

x $676,272 deducted for engineering and development expenses. 

Consolidated Balance Sheet Dec. 31 

Assets— 1937 1936 Liabtlities— 1937 1936 
peep _.. $894,286 $1,711,062! Accounts payable. $218,856 $348,738 
Accts. & notes rec _ 723,631 878,650 | Accruals - -_-- - --- 184,118 178,670 
Inventories __.__._ 1,089,498 770,515 | Notes payable_--_- 700,000 400,000 
Cash sur. value of Fed., State & for’n 

life insurance - _- 119,204 107,003  .a 67,085  x232,681 
Advs. on timber Long term liabils- 98,364 148,531 

purch. contract gual eA a Common stock... 1,220,953 1,220,944 
Loan receivable-.. ____-- 75,000 | Res. for conting -- 204,985 125,000 
Exp. ,advs.&accts., Capital surplus... 1,351,729 1,351,743 

CGRNIS . .. . ncon- 14,641 17,281] Earned surplus... 1,547,060 1,307,387 
Deposit with trade 

nee 21,440 
Employees’ accts. 

and advances - - 14,656 7,064 
Advs. to Evans. 

Appliance Co--- 7... mmesiees 
Adv. to uncon- 

solidated sub- - - 8: I A ee Sa 
Deferred charges - - 74,385 32,499 
Investments ____-. 6,669 84,346 
Accts.in closed bks. ------ 6,131 
Miscel. other assets Tree.) esaeeme 
z Timber tracts - - - 774,529 456,441 
y Plant, buildings, 
equipment, &c__ 1,593,669 1,146,261 
Patents & licenses _ 1 1 
Total $5,593,151 $5,313,695 Co —— $5,593,151 $5,313,695 





x Includes long-term bank loan. y After reserve for depreciation. 
z After reserve for revaluation and depletion.—V. 145, p. 4116. 


Fairchild Aviation Corp.—Earnings— 


3 Months Ended March 31— 1938 1937 
SG Elie wind m chien ian Lin dint 6 saith ote $38,432 $1,642 
EE RE $0.11 $0.04 


x After charges and Federal income taxes, but before surtax on undistributed 
profits. y On 337,032 shares of capital stock which were outstanding on 
Dec. 31, 1937.—V. 146, p. 3186. 


Fall River Electric Light Co.— Bonds Offered—The First 
Boston Corp. on May 16 offered at 104 and int. $2,000,000 
lst mtge. bonds, series A, 344%, due May 1, 1968. 


Dated May 1, 1938, due May 1, 1968. Interest payable M. & N. Prin. 
and int. payable at office of B. M. C. Durfee Trust Co., trustee, Fall 
River, Mass., or at option of holder at an agency of the company in Boston, 
Mass. Coupon bonds (not registerable) in denom. of $1,000, and fully 
registered bonds, without coupons, in interchangeable denoms. of $1,000 
and such multiples as may be authorized. Red. as a whole at any time 
(whether or not an int. date), or in part on any int. date, in all cases on at 
least 30 days’ prior published notice, at principal amount thereof, plus a 














Financial 


premium of 6% of such principal amount if redemption date is on or before 
May 1, 1943 thereafter, at such principal amount, plus premium dec 

after May 1, 1943, by 4 of 1% of such principal amount, for and during 
each successive one-year period ending on May 1 to and incl. such period 
ending on May 1, 1966; and thereafter, until maturity, at such principal 
amount without premium; together in each case with accrued and unpaid 
interest to the date fixed for redemption in the call. 

Purpose—The net proceeds in the estimated amount of $2,006,880 to be 
received by the compeny. after deducting expenses of the issue estimat 
at $35,120, together with other funds of the company on hand amounting 
to approximately $113,120 will be devoted to the redemption on or before 
July 1, 1938, of the first mortgage gold bonds, series A, 5%, due July 1, 
1945 of the company outstanding in the principal amount of $2,000,000. 
aaet required for such redemption exclusive of accrued interest is 
$2,120,000. 

History & Business—Company is a Mass. corporation, incorp. March 7, 
1883. Company's business is principally that of the purchase and sale of 
electricity for light, heat, power, resale and other purposes. Customers are 
served with electricity in Fall River, Somerset, Swansea, Dighton and 
Westport, Mass., communities of an aggregate population of approximately 
132,000 determined by the 1930 Federal census. The business of the 
company is conducted entirely within the Commonwealth of Massachusetts. 
The major portion of electricity pesmacet by the company is obtained from 
Montaup Electric Co., in which the company has a substantial interest, 
and from New Englau:: Power Co., an affiliate. An aggregate of 139,679,218 
kilowatt hours of electricity was purchased during 1937 of which 119,598,172 
kwh. was obtained from Montaup Electric Co. and 19,920,000 kwh. was 
obtained from New England Power Co. In addition to sales to general 
customers, electricity is sold by the company to Narragansett Electric 
Co., an affiliate, and to Newport Electric Corp., for resale. Total sales of 
electricity in the year 1937 were 127,228,920 kilowatt hours. 

Company owns and operates a steam electric generating station known 
as the Hathaway Street Station operating at 60 cycles, which includes two 
generating units each of 5,000 kva. rated machine capacity installed in 
1911 and 1913, respectively, and a third unit of 7,812 kva. rated machine 
capacity installed in 1918. This station, which is located at tidewater in 
Fall River, Mass., where ocean trans tation for fuel and an adequate 
supply of condensing water are avalelin, has a capability of 14,25) kw. 
Present operation of this plant is mainly for standby service. For the three 
calendar years 1935 to 1937, the net generation of this plant has been 
273,700 kwh., 507,000 kwh. and 1,127,800 kwh., respectively. 

The company’s electric system also includes the Hathaway Street sub- 
station of 30,000 kva. capacity, the Hartwell Street substation of 15,000 
kva. capacity, the Flint substation of 7,500 kva. capacity and the Globe 
substation of 5,000 kva. capacity. Spare transformer capacity of 5,900 
kva. and 2,500 kva. is avail able for use at the Hathaway Street and Globe 
substations, respectively. The electric system further includes active line 
transformers and customers’ substations of 22,702 kva. aggregate capacity 
and 12.72 circuit miles of transmission lines operated at 66,009 volts, con- 
nected to lines owned by Montaup Electric Co. over which the company 
receives electric energy purchased from New England Power Co. Of such 
lines 11.70 circuit miles are on steel tower structures and 1.02 circuit miles 
on wood (twin) poles. 

The distribution system of the company includes, with appurtenant 
construction, 659 miles of service wire (564 miles overhead and 95 miles 
underground), 16.9 miles of underground conduits containing 96.9 miles of 
conductor, operated at 22,000 volts, from which manufacturing plants 
located near the center of Fall River are supplied with electric energy; 
1,938 miles of distribution wire, of which 310 miles is underground, and over 
36.500 active customer meters serving customers located in Fall River, 
Somerset, Swansea, Dighton and Westport, Mass. 


Summary of Earnings for Calendar Years 
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1935 1936 1937 

Total gross operating revenue__ _. $2,698,151 $2,760,872 $2,760,981 
Purchased electric energy -- - - - -_- a 748,146 734,509 784,826 
Other operating expenses _-___--_- 1,087,859 1,088,157 1,085,910 

Net operating income - -_- $862,145 $938,206 $890,244 
Other income_-__-_-_--—-_- oe 15,834 24,074 40,562 

Total income__ - - --~-- bas <he  dbae $877,979 $962,281 $930,807 
Total interest and other charges____- 123,136 97,375 97,744 

Net earnings for year_______. _.. $754,843 $864,905 $833 ,062 

Capitalization, Upon Completion of Present Financing 

Funded Debt— Authorized Outstandin 
lst mtge. bonds, series A, 314%, due May 1, '68- x$2,000,000 $2 ,000,00 
Capital stock (par $25)_________-_ _..-..-.-.210,000 shs. y210,000 shs. 


Employees’ stock (par $10)_____-_______--___. 5,000 shs z5,000 shs. 

x Additional bonds of series A or other series may be issued on the 
conditions and subject to the limitations contained in the indenture. 
y Of this class of stock, as of Feb. 28, 1938, New England Power Asso- 
ciation, Boston, Mass., was the record and beneficial owner of 118,161 
shares representing 56.267% of the class and 56.133% of the total voting 

wer and Eastern Utilities Associates, Boston, Mass., was the record and 

neficial owner of 77,456 shares representing 36.883% of the class and 
36.796% of the total voting power. 

z Entitled to one vote for each 10 shares and by a provision of Mass. 
statute is entitled to a dividend pro rata to the amount of the dividend paid 
on general stock. Company is obligated to purchase at its par value any 
such stock owned and offered to it by an employee or his executor, adminis- 
trator or legal representative.—V. 146, p. 3186. 


Fall River Gas Works Co.—Earnings— 


Period End. Apr. 30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues-_- -__ $76,393 $76,528 $889,994 $863 ,463 
Gross income after re- 

tirement accrufals---- 10,620 11,825 118,252 124,652 
Net income-_-___------- 9,651 10,912 105,393 113,533 


Note—No provision has been made for the Federal surtax on undistri- 
buted profits for the year 1938, since any liability for such tax cannot be 
determined until the end of the year.—V. 146, p. 2849. 


Fanny Farmer Candy Shops, Inc.—£arnings— 


Period End. Apr. 30— 1938—Month—1937 1938—4 Mos.—1937 
. $759,743 $387,227 $2,183,027 $2,052,609 
eS a EE 122,455 18,088 238 ,767 245,297 


x After depreciation, but before Federal income taxes.—V. 146, p. 2849. 
Federal Motor Truck Co. (& Subs.)—Earnings— 

















Calendar Years— 1937 1936 1935 1934 
Operating profit... _- $72,512 $209 ,027 $172,971 $64,912 
Other income-_-_-_...---- 42,545 53,285 42,887 29,469 

Total income_-_-.-_--- $115,057 $262,313 $215,858 $94,382 
Depreciation. ________-_ 9,28) 61,465 65,785 43,801 
ee on eee, Goa.” eee, fl ee 131 
Income tax__...-.----- 3,015 15,545 SS j=. 

Net profit. ......... $52,754 $185,302 $144,297 $50,449 
Den sccceccenn 49,154 196,617 I< 5. «sce etna 

ee ee ee $3,600 def$11,315 $44,388 J 
Shs. of cap. stk. outst’g_ 491,543 491,543 486 94 486 ,943 
Earnings per share_-_--_- $0.11 $0.37 $0.30 $0. 

Consolidated Balance Sheet Dec. 31 

Assets— 1937 1936 TAadilities— 1937 1936 
x Land, buildings, y Capital stock. --$2,497,715 $2,497,715 

mach'y & equip.$1,141,282 $1,166,303] Sub. stock outst’g_ 10,000 10,000 
Cee a on 434,215 644,665) Accts. pay., &c___ 306,666 336,891 
Marketable secur. 15,916 56,192] Accrued insurance 
Notes & accts. rec. 356,478 296 649 & local taxes, &c 69,402 67,163 
Inventories - - - - - - 1,756,294 1,567,274] Fed’l income tax_- 3,015 17,368 
Cash surrender val. Guipeee oi 5. 35 1,275,996 1,275,937 

insur’ce policy - - 37,828 35,423 
z Fed. Mot. Truck 

Co. capital stk - 23 ,000 54,150 
Other assets -_ ---- 297 ,927 312,838 
Deferred charges - - 99,848 71,577 

Teele. 4524.4 $4,162,793 $4,205,0741 Total_._..-.-. $4,162,793 $4,205,074 





x After depreciation. y Represented by 499,543 no par share. z Re 
sented by 8,000 shares.—V. : sa 


46, p. 440 
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Fiat (Turin, Italy)—Annual Report— 
Consolidated Income Account for Calendar Years 
(In Thousands of Lire) 























‘ 1937 1936 1935 1934 
Net sates_____.- obese 1,797,861 1,193,843 930,178 748 653 
Cost of mfg., selling and 

gen. exp., taxes and 

ordinary depreciation 1,706,585 1,109,974 876,937 694,398 

Net oper. profit after 

all ee eRe 91,276 83,869 53,241 54,255 
Non-operating income_._ 34,276 22,404 19,786 16,829 

Gross income___.____ 125,552 106,273 73,027 71,084 
Int. on funded debt _ __- 7,246 7,250 6,698 8,008 
Int. on flosting debt____ Cr4,035 Cr699 Cr652 882 
Other deductions ______ 66,633 58,411 27 ,862 38,028 

Net prof. for the year - 55,708 41,311 39,119 24,166 
Surp. at begin. of year_- 968 ,267 933,109 914,427 910,600 
Other surplus credits ___ 25,239 24,522 13 39 

=== 1,049,214 998,942 953,559 934,805 
a for shareholders’ 

ividends, &c_______ 30,675 30,675 20,450 20,378 

Surplus at end of year. 1,018,539 968 ,267 933,109 914,427 

Consolidated Balance Sheet Dec. 31 
(In Thousands of Lire) 

Assets— 1937 1396 1935 4 
ke TS a ee 321,966 288,895 278,218 415,126 
Securities (marketable) - 12,492 14,051 4,24 429 
Notes & accts. receiv __ - 451,535 350,652 368,625 199,447 
Inventories___________ 314,155 262,63 253 ,946 205,368 

d, bidgs., mach. and 

equipment.___-..._. 573,654 563 525 566,586 570,013 
Investments_________. 208 ,953 150,461 129,744 149,412 
Advances to affil. cos ___ 100,298 142,617 89,067 ,274 
Def. chgs. & other assets 6,590 5,017 4,292 6,139 
20-year sink. 7% debs. 

(held in treasury) _-- 41,164 54,530 34,720 38,780 

eer Fg 1,832,382 1,729,438 1,630,988 

Liabilities— 

Accounts payable__-___- 405,258 271,822 244,699 175,512 
Accr. exp., wages and 

deposits on contracts - 43 324 25,254 23 566 14,723 
Funded debt______---- 78,214 91,998 56,385 65,873 
WMEWOS. . ...00c004 nex $5,472 5,041 71,679 60,453 
Capital stock. _.......- 400,000 ,000 400,000 400,000 
I iecenmencaain 1,018,539 968 ,267 933,109 914,427 

Ne ne 2,030,807 1,832,382 1,729,488 1,630,988 


—vV. 145, p. 278. 


(Wm.) Filene’s Sons Co. (& Subs. )—Zarnings— 

Years Ended Jan. 31— 1938 1937 
Net sales (incl. sales of leased departments) _____- $36,397,782 $36,003,415 
Cost of goods sold, selling, operating and adminis- 














SPREITO GHONNND s oon caiinddans o odbc tech 34,209,950 33,571,153 
NOES. os Ss on dé emadasch dd ddelietébdad $2,187,832 $2,432,261 
GE IGOR. 6 i « « 3.2000 sdSehss discs SkscbEm 34,723 73,821 
PRMD .27-50. |. 4 chiatapaeietddtuensobheeneat $2,222,555 $2,506,082 
pO EEE FER LE NENG SY 72,022 69,191 
Depreciation and amortization___..._______--_- 413,699 406,011 
Provision for Federal income tax___.__..._._--_- 136,000 207 ,904 
Provision for surtax on undistributed profits......  ------ 7, 
NE SEE TG OCT ie PN TE TEST 889,279 751,470 
ll A gS UI Be A RR dale dN OE a $711,554 $1,064,505 
Balance surplus of previous year2_____________- 4,495,181 4,371,694 
Appropriated surplus, no longer needed__........ —_ ------ 763,089 
NE on wh dbhlew sod SSCRESAS Ln kes Kee $5,206,735 $6,199,289 
BEN. Dida 068 «cs dbatidndanipmivdanmage | lt ae 451,230 
RIT) ENG Tee Ce Ce ,086 
Dividends on 6% % preferred stock_.............  -.---- 208 ,917 


237 ,500 75,875 
950 


weer eee ewe we ewer esceee , , 


DOGS... A8Scb We s+ crctacdniandbaiameinaiene $4,219,235 $4,495,181 
a On 45,123 shares of 644% preferred stock purchased, exchanged or 
called for redemption. b In connection with redemption of 6% % preferred 
stock and issue of new 4% % preferred stock. 
Consolidated Balance Sheet Jan. 31 








1938 1937 1938 1937 
Assets— ~ Tiabilittes— $ $ 

OS _ 1,000,649 769,326 | Accts. pay.—trade 

United States, Stae creditors....... 404,671 502,514 
and munic. secs. 1,399,230 1,729,156] Acer. liabilities... 607,405 766,126 

Cust. accts. rec... 3,711,727 3,741,556) Sundry creditors - - 56,399 48,101 

Merch. inventory. 3,374,221 3,623,610) Mtge. note pay., 

Sundry debtors - - - 121,804 241,221 i Peer 1,500,000 1,500,000 

Other assets - . 1,651,766 1,545,600] Res. for possible 

Fixed assets . 5,315,334 5,339,873 add. tax assessm. 41,988 33,104 

Deferred charges 254,964 354,681|4%%% cum. pref. 

Goodwill, leases, stock (par $100) 5,000,000 5,000,000 
tradem’ks, trade x Common stock... 5,000,000 5,000,000 
names, &¢- _- 1 1| Earned surplus... 4,219,235 4,495,181 
ROG. & ons _.16,829,697 17,345,025 Tis dé sman 16,829,697 17,345,025 


x No par value.—V. 146, p. 2535. 


Fonda Johnstown & Gloversville RR.— Larnings— 
Period End. April 30— 1938—Month—1937 1088 Ae" Sonos 














Oo ting revenues.-__-.- $37 ,685 $49,855 $200 ,687 
Operating expenses... 35.600 42'390 153,829 169,183 
Net . from oper-_.- $2,085 $7 466 $2,078 $31,505 
a. 4247 3400 16,906 13'494 
Operating income.... def$2,161 $4,066 ~def$14,828 $18,011 
ona. 766 21 2 '252 1882 
Gross income......-- def$1.395 $4,087 ~def$i2,576 $19,893 
x Deduct. from gross inc. 13,889 13 ,902 56,141 55,927 
Mab deliditcsevéneces $15,284 $9.815 $68,717 $36,034 


x Includes interest accruals on outstanding funded debt.—V. 146, p. 2691. 


Florida Public Service Co.—Earnings— 


12 Months Ended March 31— 


T opera -~<--<- -<-- $2 1 023 $1 63 
tin revenues en eeccnwecneceeseeosocea , 87, 2 9 ,330 











Operating GCXPCNSGS. .. . . 222.222 c ne ewe we cence 1,133, P 
Maintenance . pee aye ees era ren 170,569 143 ,654 
Provision for retirements ----........----------.-- 135,302 93,151 
PRU TE ONES oc ce aacccabecbahesuaessunan 201,337 173 ,599 
Operating income- ---..-------- SP gli ot ae $545,962 $572,094 
Other income eitere Rakin +6 Haye OPES hs = es cee + 21,929 29,840 
EE Ae LE EE Py Pe $567,891 $601,934 
Interest on 4% mortgage bonds. -..----.--------- 240,000 40, 
Interest on 5% serial debentures------.--------- Gare, |: s-,; *: ane 
Interest on unfunded debt ....-..--------------- 23.746 20.165 
Interest charged to construction ---...--..-------- Cr1,372 Cr1,888 
Balance avail. for int. on conv. incomedebs.,&c. $268,017 $343 ,657 


x Represents three months’ interest on $3,000,000 principal amount of 
5% serial debentures issued in exchange for a like principal amount of 7% 
convertible income debentures which have been canceled. 





eye , . . 
3336 Financial 
Note—No provision is made in this statement for Federal surtax on un- 

distributed profits. if any, for the year 1938.—V. 146, p. 1241. 


Foster Wheeler Corp.—Larnings 
Consolidated Income Account for Calendar Years 
[Incl]. Foster Wheeler, Ltd. (Eng.), and Soc. Anon. Foster Wheeler (France)} 
1937 1936 9% 
$10,492,223 $7,586,000 $4,704,000 
375,107 
93 ,884 


Calendar Years-— 
Unfilled orders . 
a Loss from manufactur- 

ing and trading___-_-_prof.225,780 
Other income. ___-.---- 171,276 
Patent infring. judgm't Eijk 
Realized foreign exch _- s3;, 
Profit on sale of treasury 


1935 
$6,073 ,400 


421,398 
112,539 
72,1585 


Adjust 4 
come tax of prior years 24,604 


$76,286 def$232,814 def$256.619 
289 338 285893 274 '920 
b31 409 b22 838 b 5,589 


"$397 ,056 
207 ,417 
63 ,244 


Profit 
Depreciation 
Income taxes . 
Minority dividends_ - -_. 
Other deductions __ __ - 
Loss on sale of Cleveland 
plant. . 


74,394 
153,500 


Net 3S . $101,499 $541,545 $537,128 
a After deducting al] costs, incl. operation and maintenance of plants, 
erection and installation of apparatus, selling, general and adn inistration 
expenses. b Foreign taxes. 
Consolidated Profit and Loss Deficit 
Balance Jan. 1, 1937 (surplus), $32,336; consolidated net loss, 
rear ended Dec. 31, 1937, $101,499; loss on investment in 
‘oster Wheeler Ltd. (Canada) by reason of accumulated 
profit and loss deficit at Dec. 31, 1937, $345,970; less portion 
of reserve for contingencies, previously set up out of earnings 
considered applicable thereto, $141,655; profit and loss deficit 
Dec. 31, 1937, before final adjustment______--- ae aaa 
Transfer of ‘‘profit and loss deficit’’ os of Dec. 31, 1937, to 
capital surplus (excluding charges to capital surplus in 1935 
in accordance with authorization of stockholders, represent- 
ing write-down of Newburgh plant in the amount of $696,684, 
and charge-off of patterns of $555,000; also excluding depre- 
ciation of Newburgh plant charged to capital surplus prior to 
1935 of $386,307, but including a net credit of $180,070 rep- 
resenting profit on sale of treasury stock from 1929 to 1936) __ 
Consolidated Balance Sheet Dec. 31 
[Including corporation and Foster Wheeler, Ltd. (England) and Societe 
Anonyme Foster Wheeler (France) } 
A ssets— 1937 1936 Liabilities— 
CR G63 on _. $787,234 $499,668} Accounts payable- 
Notes & accts. rec. 2,551,398 1,804,661| Notes payable- - 
Marketable secur. 107,731 232,827 | Accr. commissions, 
Accrued interest __ 1,954 574 wages & exps_-_- 
Inventories 2,481,057 1,659,454| Accrued costs on 
Investments _____ 287,765 484,984 billed contracts _ 
Deposits with in- Accr. ine. & other 
surance cos_-_-_- aye peeeee 
Other assets Advs. on contractg 
y Fixed assets__-_- unshipped ----- 
Deferred charges Res. for conting’s - 
Patents purchased Res. for exchange 
Goodwill & devel- differences - _ __- 
oped patents. -_- 1 1} Min. int. in subs_- 
$7 preferred stock. 1,672,800 
z Common stock... 2,551,800 
Capital surplus___ 1,672,132 
Earned surplus 


$273 ,475 


273 A478 


1937 
$804,616 
1,400,000 


1936 
$641,390 


199,499 144,153 
501,086 


102,542 


302,098 


27,649 31,602 60,459 
163,265 
2,448,969 
24,358 
39,634 


7,524 
165,610 


2,727,099 
17,734 
102,337 
15,155 
1,386 


4,890 
2,271 
1,781,800 
2,554,550 
1,863,860 
32,336 


$5,951,017 $7,560,943 





Total $8,951,017 $7,560,943 Total 


M After depreciation of $3,005,041 in 1937 and_ $2,970,630 in 1936. 
z Ke j 


presented by shares of $10 par.—V. 146, p. 2207. 


Foundation Co.—Larnings— 
Calendar Years— 

Operating revenues (net) 

Operating expenses 


1937 
$76,849 
145,817 


$68 ,969 
41,435 


$27 ,534 
24,494 


$52,028 
132,642 


$184,670 


$103 563 
174,053 


$70,491 
23,142 


$47 ,349 
29,876 


$77 ,225 
786,681 


$863 ,906 











Loss before eT deductions 
Extraordinary charges and credits 





Deficit for year 





Balance Sheet Dec. 31 

1936 Liabilities — 
$442,434/| Notes & loans pay_ 
304,330 | Customers’ deps-_- 
129,336 | Accounts payable_ 
45,051 | Due to off. & empl. 
Accrued liabilities _ 
Other liabilities _ __ 
Liabil as custodian 
Liab. under tr. f'd_ 
Res. marine insur_ 
d Capital stock - _- 
Capital surplus... 1,145,363 
Earned deficit_._.. 184,670 


1937 
$515,397 


66,795 
5,717 
132,943 
99,235 
7,837 


1936 
$559,622 
1,845 
38,379 
1,983 
102,530 
97,201 
17,229 16,566 
8,030 6,649 
100,000 2,000,000 
1,086,998 
1,841,634 


1937 
$674,328 
20,669 
122,121 
49,252 


Assets— 
Current assets -- __ 
a So. Amer. acc’ts_ 
Mat’ls & supplies_ 
Oth. sec. invest’ts_ 
Indebt. of affil. 

(not current) _ _- 
Securs. of affiliates 
b Fixed assets -_-__ 


c Trust fund_-_-__- 228 
Deferred charges . - 34,024 29,739 











$1,913,878 $2,070,140 $1,913,878 $2,070,140 

a Cash accounts receivable, marketable securities and materials in South 

erican countries in which there are restrictions on exportation of cur- 

rency and securities. b After reserve for depreciation of $825,543 in 1936 

— sree Tie, " 5 « OR. rs ge = inne securities held in trust. 
epresen y f par in an 00, hares, 

1936.—V. 145, p. 1098. pom Sry oP. Pa. 


General American Transportation Corp. (& Subs.)— 


Quar. End. Mar. 31— 1938 1937 1936 1935 
b Net profit - @$845,372 a$1,120,000 $308,025 $242,701 
Shs. of. cap. stk. outst’g 1,022,095 1,017 693 848 ,003 818,203 
Earnings per share $9.82 $1.10 $9.36 $9.29 


a Before Federal surtax. b After deprec., int. & Fed i d — 
vie o iste Dp eral income taxes. 


Gar Wood Industries, Inc. (& Subs. )—Earnings— 
Calendar Years— 1937 1936 1935 1934 


ei eel yy ihe ts $9,313,134 $9,425,968 $6,979 
owances un . ‘ , ‘ A 018 $4,662, 
f sal ‘ 6,301,894  4,822'403 3'506 330 


Cost o 6.689.762 
Sell., gen. & admin. and 

2,038,941 1,901,828 1,238,924 948.229 

$1,222,246 $917.690 $117,284 

84/479 33'758 27795 





Net profit from oper-_-_ 


branch office expenses 
$584,431 
Other income 65,535 d . 





$649 ,966 
63 ,334 


x94,100 


$1,306,725 
104,260 


$951 448 
«290,950 


13;041 oe OST 
Prov. for income taxes __ 54,100 9:730 
Net profit $911,515 
Dividends paid 000 440,000 
= Eectating $25,200 in 1937 and $88,950 in 1936 surtax on undistributed 
vrofits. 





Chronicle May 21, 1938 


Eearnings for Quarter Ended March 31 
1938 1937 
x Net profit loss$170,232 $195,540 
x After charges but before Federal income taxes. 


Consolidated Balance Sheet Dec. 31 
1937 1936 Liabilities— 
$437,653 $629,655) Notes payable---- 
Accts. payable_-_- 
Accr. liabilities - --. 
Notes pay. (non- 
current) 
Mtge. payable ---- 
Min. int. in sub. 
consolidated __- 
Com. stk. (par $3) 
Capital surplus_-__ 
Earned surplus -- 


1936 
$165,080 


1936 
$410,000 
456,997 


1937 
$565,000 

609 ,684 

343,176 


Asséts— 
Cash nas 
a Accts.&notes rec 
(trade 
Inventories 
Prepaid expenses - 
b Prop. not used in 
operations ... 
Other assets i 
cProp., plant & 
equipment . 1,449,335 
d Pats. & licenses - 165,804 
GeeGs «nnéeces 345,459 


1,403,178 
2,009,936 
65,087 


1,330,776 
1,746,778 

41,604 75,000 
10,000 
381,522 
125,146 


390,866 
297,851 26,720 
2,400,000 
1,174,371 


1,361,219 


2,400,000 
1,174,371 
1,006,076 


,340 348 
207 ,606 
345,459 


Total $6,565,170 $6,148,895 PEE stk’ <ten $6,565,170 $6,148,895 


a After reserve for doubtful accounts and notes of $114,210 in 1937 and 
$97 .027 in 1936. b After reserve for depreciation of $108,607 in 1937 and 
$105,609 in 1936. ec After reserves for depreciation of $776,467 in 1937 and 
$769,346 in 1936. d After reserve for amortization.—V. 146, p. 2850. 


Foundation Co. (Foreign)—Earnings— 
{Including Wholly Owned Subsidiaries] 
Calendar Years— 1936 1935 
Gross income $28,781 
Deprec. of plant & equip. ) 
Gen. & admin. exps__-_- 
Provision for taxes 
Interest paid 
Loss on sale of securities 
Exchange loss 
Part of acc’ts rec. in Italy 
written off 
Excess of cost of cap. stk. 
purchased for retirem’t 
over stated value 





1937 
$36,237 





$216,672 $57,941 $42,123 $59 467 


Consolidated Balance Sheet Dec. 31 
Assets— 1937 1936 Thabilities— 
Furn. & fixtures -- $1 $2) a Capital stock_-- 
‘as 156,332 99,643 | Accounts payable_ 
35,903 94,840| Res. for for’n exch. 
18,088 11,079 adjustments_ --- 
533,519 641,403 | Res. for taxes and 
contingencies _ - - 
Surplus 


Net loss 
1936 
$387,694 
5,868 
76,282 


5,433 
738,557 


1937 
$354,735 
4,853 
b Market. securs _ - 
Acce'ts receivable - - 
Inv. in contracts - 
Foreign currency 
assets subject to 
exch. restrictions 
Advance to officers 
Deposits and def’d 
ace'ts receivable 


14,808 
512,191 
137,993 127,201 

3,995 


50,917 
3 
184,751 


Total. $886,587 $1,213,836 Total $886,587 $1,213,836 


a Represented by 112,590 no-par shares in 1936 and 97,765 shares in 
1937. b At market value.—V. 144, p. 3672. 


Gatineau Power Co. (& Subs. )—Earnings— 


Period End. Mar.31— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Operating revenue $2,152,183 $2,100,995 $8,606,115 $8,076,868 
Other income 24,547 13 .027 137 ,750 61,249 
Profit or loss on exchange Dri ,429 Crs84 Dr1,674 Dr7 195 


nue aiduerar Se a $2,175,302 $2,114,106 $8,742,191 $8,130,922 
219,755 211,914 893 304 847 ,013 
2,391 44,947 271,309 
105,435 84,194 366 607 











Total __ 
Oper.,admin.& gen. exps 
Maintenance 
Taxes, incl. income 





Net income before int., 
deprec. and divs__. $1,807,720 
Int.—bonds & prior liens 857 ,241 
Int.—debs. and other__ 202,258 

Deprec. & amortization 
of storage works 157,739 
Amortiz. of disct. & exp- 82,429 


Bal. before divs. on 
preferred stocks_._._. $508,051 $356,556 $1,793,262 $1,039,961 
x Balance before divs_-- 508,051 440,433 1,941,070 1,361,595 
x As adjusted to reflect the effect of amalgamation of the company with 
amnden ee Corp., Ltd., for the full periods indicated.— 
’. 146, p. 3013. 


General Theatres Equipment Corp. (& Subs.)—Earns. 
Year Ended June 1'36 to 
Dec. 31 '37 Dec. 31 '36 
$9,498,474 $5,998,159 

6,826,943 4,188,699 


$2,671,531 $1,809,459 
1,268,257 723,905 


Net profit from tradin $1,403,274 $1,085,554 
General and administrative expenses 608 ,633 416,242 


Net profit from operations $794,642 
Other income 815,774 


$1,773,051 $7,210,972 
861,815 3,432,884 
309 592 994,273 


161,135 653 ,393 
83,951 337,159 





Period— 





Gross profit on sales 
Selling expenses 








$669,311 


662,456 

Total income $1,331,768 
Other deductions 199,475 
Prov. for normal Federal income tax \est.)-------- 114,233 
Prov. for Fed. surtax on undist. profits (est.)..--- 90 58,550 


Consolidated net profit $1,199,415 $959,509 
Dividends paid 715,140 «1,051,461 
x $356,070 charged to paid-in surplus, $695,391 charged to earned surplus- 
Note—The provision for depreciation amounted to $100,646 in 1937 and 


$80,537 in 1936. 
Consolidated Balance Sheet Dec. 31 
1937 1936 


$ 
1,689,076 


‘ 2,514,290 

Int. receivable --- 4,498 
Inventories ___.-. 1, . 1,285,915 
a Investments__-. 5.017,071 5,317,071 
Capital assets_._.. 638,723 597,374 
Goodwill 2 2 
Inv. in & amts. due 
subs. (not cons.) 
Deferred charges- - 








1937 1936 
Liabtilities— 
Accts. pay.(trade) 
Prov. for State & 
Federal taxes _-. 
Other accts. pay. 
& accr. liabils -- 
Prov. for est. add'l 
liab. (reorg.) --- 
Obliga. to receiver 
Def. cred. to ince. - 
Reserves___-..---- 
Capital stock 
Paid-in surplus --- 
Earned surplus --- 


$ 
469,891 
318,546 
85,258 


25,948 

84,608 

175,739 137,749 
54,928 145,403 
c6,010,920 b5,324,610 
4,808,605 4,641,717 
747,126 262,851 


12,609,175 11,496,583 12,609,175 11,496,583 
a At prices approved by the court for investments acquired in connection 
with reorganization of General Theatres Equipment, Iac., aad at cost 
for su uent acquisitions: Twentieth Century-Fox Film Corp. ,common 
stock, 185,600 shs., $5,016,816 (quoted market value at Dec. 31, 1937, 
$3 688,800); Broadway & Ninety-Sixth Street Realty Co., capital stock, 
500 shs., *$100,000; Ninety-Seventh Street & Broadway Kealty Co., 
capital stock, 500 shs., *$100 ,000; Broadway Varieties Co., capital stock 
57% shs., *$100,000: (*sold in February, 1937, for aggregate price of 
$225,000 in cash); Fox eatres Corp. ‘in receivership), class B common 
stock, 100 shs. (no market value obtainable), $255. 


3 
484,293 
236 946 


33,327 
55,029 


249.138 
79,694 
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b Authorized, 800,000 shs., no par, of which 78,248 shs. are reserved 
for exercise of subscription warrants (which warrants expire Oct. 1, 1937), 
and 10,060 shs. are reserved for creditors of General Theatres Equipment, 
Inc., who have not deposited, as of Dec. 31, 1936, under plan of reorganiza- 
tion; issued, 532,461 shares. 

ec Authorized, 800,000 shs., no par value, of which 5,390 are reserved for 
holders of debentures of General Theatres Equipment Inc., who have not 
deposited, as of Dec. 31, 1937, under plan of reorganization; issued or 
irrevocably authorized to be issued, 601,092 shs., less in treasury, 200 shs.; 
total, 600,892 shares. ; 

Note—The above statements include the following subsidiary compa lies: 
International Projector Corp., National Theatre Sipply Co., Theatre 
Equipmeat Contracts Corp., J. E. McAuley Mfg. Co., Hall & Connolly, 
Inc., and the Strong Electric Corp.; but excludes the following subsidiaries: 
Cinema Building Corp., and J. M. Wall Machine Co., Inc., and Zephyr 
Shaver Corp. in 1937. 

No | gegen oe has been made in the balance sheet, or in the statements 
of profit and loss aad surplus, for the minority interest represe ited by com- 
mon stock of subsidiary companies in the hands of the public, consisting 
of 1 20-100 (2 55-100 in 1936) shares of International Projector Corp. out 
of a total of 10,000 shares of common stock outstanding, and 3 47-60 
(4 11-60 in 1936) shares of National Theatre Supply Co. out of a total of 
9,241 8-60 shares of common stock outstanding. The cumulative unpaid 
dividends oa the preferred stocks of those companies, all of which is owned 
ef General Theatres Equipment Corp., aggregated $523,971 ($436,642 in 
1936) and $245,000 ($385,000 in 1936), respectively, and the preference 
of such preferred stocks on liquidation exceeded the net worth of those 
companies at Dec. 31, 1937 and 1936.—V. 146, p. 2820. 


Georgia & Florida RR.— Euarnings— 

— Week End. May 7— 
1938 1937 
$16,175 $20,025 


to May 7— 
$463 ,728 


—Jan. 1 

1938 
Operating revenues-___ $348,619 
—V. 146, p. 3187. 


Gimbel Brothers, Inc. (& Subs.)—Earnings— 


Years End. Jan. 31— 1938 21937 1936 K 
$100080,575 $95,683,562 $82,067,823 $77, ,345 
92,116,600 87,102,568 77,588,994 : ,962 


$7,963,975 $8,580,994 $4,478,829 $2,956,383 
Dr1,838 55,404 Dr322,319 598,638 
$7,962,136 $8,525,590 56,510 
1,712,683 1,632,083 3,479 
x1,032,322 695 
1,785,052 
625,000 





Operating profit 
Other income (net) 








Total income 
Depreciation 
Interest 


peGeral tax... ....... ‘aps 
Surtax on undistr. profits 


Net profit .- $2,278,709 $3,226,132 $1,017,332 

x Includes mortgage expense. y Other than taxes included in cost of 
goods sold and Federal income taxes. z Certain figures revised but net 
sales, and net profit remained unchanged. 





Comparative Consolidated Surplus Jan. 31 
Earned Surplus— 1938 1937 19236 
Balance beginning of yr_ $2,148,489 $3,614,677 $2,575,444 


Net profits for year (as 
2,278,709 3,226,132 1,017 ,332 


| Sr ee 
Miscellaneous credit_.._. e327,181 67.679 21,90 
$3,614,677 


$6,908,458 
1,205,126 
481,19) 

al 609,00) 
b1 464,685 


: Lan $4,754,378 
Divs. on $6 pref_____ 1,193,530 
Divs. on7% pref a 
Trans. to stated value__ 
Trans. to paidinsur____ 


Balance at end of year $3,560,848 $2,148,488 $3,614,677 
Paid-in Surplus— 
Balance beginning of yr_$13 ,558,815 
Excess of stated val. over 
cost of $6 pref. stock 
Ee 53,64: 4 
Prov.for red. of pref. stk. 
Trans. to paid insur_ 
Trans. to earned sur____ 


$12,120,65. $12,116,154 


©2,413,5)0 
1 464,685 


$12,120,654 $1: 


Balance $13,612,458 
Subsequent trans. to 

stated value : : 
Exp. in exch. of pref____ 


$15,998,839 


d2,413,590 esate k 
26,524 : < Lee 


$13,558,815 $12,120,654 


$8,461,532 $5,631,767 


$12,116,154 
$8,758,858 


Balance at end of year $13,612,458 
Property Surplus— 
Balance beginning of yr. $8,152,472 
Deprec. & amortiz. of in- 
creased values result- 
ing from prop. apprais. 166,556 
Appreciation applic. to 
property sold 142,504 


Balance at end of year $7,970,471 $8,152,472 $8,461,532 $8,631,768 
Total surplus $25,143,776 $23,859,775 $24,196,563 $23,323,366 

a Transfer to the stated value of 201,125 shares of new no par $6 cum. 
pref. stock of further amount (in addition to transfer from paid-in surplus) 
required to increase its stated value to $100 per share. b Transfer to paid- 
in surplus of credit arising in prior years from repurchase of pref. stock at 
less than par. c Transfer of paid-in surplus of provision for premium on 
redemption of old 7% cum. pref. stock not required as a result of exchange 
of pref. stocks. d Subsequent transfer to stated value of new no par 56 
pref. stock of provision for redemption of old 7% pref. not required and 
result of exchange of pref. stocks. e $275,502 is excess of reserve for possible 
assessment of taxes provided to Jan. 31, 1934, not required. 

Note—The earned surplus is before an appropriation of $353,507 at Jan. 
31, 1938 and $123,000 at Jan. 31, 1937, being the cost of preferred stock and 
stated value of common stock repurchased. 





182,001 170,235 127,090 





Comparative Consolidated Balance Sheet Jan. 31 
1938 1937 | 1938 
$ | Ltabilities— g 
2,022,683 | Trade creditors __- 
| Trade creditors for 
8,423,893) mdse. in transit_ 
3,278,870 Sundry creditors __ 
418,333 | Acerd. int., taxes, 
14,581,328 | rent & other exp. 
655,296 | Mtge. & notes pay. 
1,002,826) (current) 
42,135,047 | Mtge. pay. 
3,363,594; current) _----..25,783,772 
@ Leaseholds _ _ _- 254,990 260,331 | Serial notes 1,000,000 
h Delivery equip- 102,661 106,815} Res. for insurance 
Land & bidgs. not | and pensions ___ 
used in store op- | Res. for possible 
3,045,547 
249,079 347,289 


erations ____ __- 2.772,693| assess. of taxes 
Prepaid expenses, for prior years __ 
ins., taxes, &ce.. 745,910 682,892 | $6 pref. stock. ____19,798,850 20,091,875 
Deferred charges, |i Common stock__ 4,886,500 4,857,000 
mtge. exp., &c__ 113,596 50,346 | Surplus 25,143,776 23,859,775 
Inventory ofsupp. 195,694 174,944! 
Leaseh'ld improve- 


1937 
Assets— 

Cash -_- 

Accts. receivable: 
a Reg. ret. terms 8,361,915 
b Def.pay.terms 3,857,046 

Sundry debtors -_-_- 320,364 

Mdse. on hand_-_-_ 13,857,994 

Mdse. in transit_. 471,978 

Other assets_._.___ 1,055,125 

e Land & bidgs___ 44,724,196 

f Store fixtures__. 3,319,696 


$ $ 
2,330,040 1,925,007 2,943,797 


655,296 
524,664 


2,455,781 


471,978 
492,353 
2,398,784 
927,182 600 ,000 


22,191,400 
1,250,000 


203,459 244,286 


523,988 91,274 
1 1 


Goodwill 








83,280,741 80,021,165 Total 83,280,741 80,021,165 
a After reserves of $427,836 in 1938 and $406,749 in 1937. b After 
reserves Of $47+,965 in 1938 and $343,138 in 1937. e After deprec. of 
$13,195,918 in 1938 and $12,119,557 in 1937. f After deprec. of $5,125,321 
in 1938 and $5,042,765 in 1937. g After amortization of $103,260 in 1938 
and $97,918 in 1937. h After deprec. of $70,593 in 1938 and $53,940 in 
1937. i Represented by 977,300 (no par) shares in 1938 and 971,400 
shares in 1937.—V. 146, p. 2693. 
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Gordon-Pagel Co. of Delaware—Bonds Called— 

A total of $59,000 1st mtge. 6% bonds series A due June 1, 1940-44 has 
been called for redemption on June 1 at 102. Payment will be made at the 
Detroit Trust Co., Detroit, Mich. or at the Continental Illinois National 
Bank & Trust Co., Chicago, Ill.—V. 120, p. 3321. 


Great Atlantic & Pacific Tea Co.—Earnings— 

Years End. Feb.— o 9 y1066 

881,703,076 907 370,991 872,244,368 84 
14,878,682 24,515,795 23,734,041 2 


3,925,568 4,136,173 4,516,789 
1,834,000 3,295,000 2,624,000 


9,119,114 17,084,622 16,593,252 
13,296,816 16,430,448 16,430,448 
78,664 39,369 47 431 


. Balance, surplus df4256 366 614,805 115,373 
Profit and loss_________ 95,141,780 99,398,146 98,783,341 


Shs. common stock out- 
2,086,748 2,086,748 
$7.31 $7.08 


Total earnings 
Depreciation 
Federal 





Net profit 
Dividends paid 
Surplus adjustments____ 





236 ,533 
98 ,667 ,967 

standing (no par) ___-_ 2,086,748 
Earn. per sh. on com___ $7.13 
y Year ended Feb. 29. 

Consolidated Batance Sheet Feb. 28 
1938 1937 

4 $s 


2,085,812 
$3.50 


1938 1937 
Assets— $ $ 
Plant & equip__ 20,922,547 21,070,631 
Cash 44,962,832 39,820,166 
Goodwill 1 
Merchandise___ 70,021,073 82,794,099 
U.S. Govt. sees. 40,498,615 40,498,615 
Stocks & bonds_ 4,877 4,877 
Accts. receivable 4,939,139 3,940,117 
Deferred charges 3,271,851 3,194,876 


Liabilities— $ 
Preferred stock. 26,036,200 
a Common stock 36,306,100 
Pref. stk. of sub. 

not owned_ -- 10,000 
Notes & accept's 72,594 
Acc'ts payable... 24,603,138 
Res. for self ins. 613,846 
Res. for inc. tax 1,837,277 
Other reserves - - 
Surplus_......- 95,141,780 


26,036,200 
36,390,340 


10,000 
156,608 
25,561,652 
457,554 
3,306,182 
6,700 
99,398,146 


Total 184,620,935 191,323,382 co Sere ee 184,620,935 191,323,382 


a Represented by 2,086,748 no par shares in 1937 and 2,085,812 shares 
in 19388.—V. 146, p. 3188. 








(H. L.) Green Co., Inc.—Earnings— 
Consolidated Income and Surplus Statement 
(Including Domestic Subsidiary Companies) 

Years End. Jan. 31— 1938 1937 1936 1935 
Net sales______________-$33,468,752 $32,711,535 $28,508,704 $26,824,128 
Costs, deprec., &c., & 

other expenses 32,248,775 31,063,932 27,186.312 25,144,194 

$1,219,977 $1,647,603 $1,322,392 $1,679,934 
958,382 679,393 


1,032,345 
$2,252,322 $2,605,984 $2,001,785 


Cr14,413 





Operating profit 
Profit on concessions and 
other special depts- -- 





Total profit......... 
Extraordinary income_- 
Losses due to floods- - -- 
Int. & other non-oper. 

expenses (net) 

Proy. for Federal tax. -- 


6,777 
z420,000 
$1,839,958 
37,037 
1,307 ,342 
$495,579 
4,310,025 


Dr10,280 
Cri2,395 


3,719 
z475,000 
$2,097,731 $1,722,102 


50,830 61,497 
1,121,753 692,017 


$925,147 $968,588 
3,224,011 2,313,868 
Dr8,570 Dr4,765 
Dr563 Cr11,703 


Dr65,381 





pees moome........- 
Divs. on 7% cum. pref. 
stock 
Common stock divs---- 





$1,300,232 


Ss 72 at oe 
wi pot ily 11013635 


Earned surplus Jan. 31 
Prem. on pref. stock red - 
Prior years’ Fed. inc. tax 
Disct. on serial 6% notes 
retired : 
Res. for conting. canceled 





Earned surplus Jan. 31 $4,807,720 $4,310,025 $3.224,011 
Earns.per sh.on com.stk $3.02 $3.45 $2.82 ‘ 

x 13 months. After deducting extraordinary income (net) of $52,242. 
z Includes $74,000 in 1938 and $90,000 in 1937, provision for Federal surtax. 

Consolidated Balance Sheet Jan. 31 
1938 1937 

Assets— $ 
Cash - - , . 1,873,268 
Accts. receivable - 84,255 
Mdse. inventories. 4,802,633 
Notes rec. Met. 

Stores, Ltd_-_--- 
Miscell. receivs. & 

investments - - - 18,146 
Inv. in Met. Stores 

Ltd. (Canada) 1 1 
Invest. in Green 

Shops, Ltd_-.- - - - 37,500 37,500 
x Furn., fixtures & 

equipment 
Improvements to 

leased property - 
Real estate 
Deferred charges - - 


$2,313,868 
$7.32 


1938 1937 
Liabilities— 
1.370,036 | Trade accts. pay 
34,154 | Other accts. pay., 
5,502,722 taxes and accrd. 
expenses - - " 
Reserved for Fed. 
income tax ‘ 
Mtge. paym't due 
within one year. 
Mtge. payable 
Deferred income - - 
7% cum, pref. stk. 
($100 par) 477,700 
Com. stk. ($1 par) 597,792 
Paid-in surplus... 3,256,819 
Earned surplus... 4,807,720 


% $ 
694,919 908 ,8O2 


525,421 575,324 


300 ,000 400,000 
420,000 475,000 
17,910 
6,000 


791,500 


20,100 
757 300 
28,006 


593,792 
3,205,105 
4,310,025 


2,469,104 2,266,844 
190,263 
1,159,583 
569,834 


Total 5.776 11,548,849 11,585,776 11,548,849 
x After reserve for depreciation of $687 ,583 in 1938 and $487,140 in 1937. 
—V. 146, p. 3015. 


Greene Cananea Copper Co.—Earnings— 
[Including the Cananea Consolidated Copper Co., 8. A.] 
Income Statement for 3 Months Ended March 31, 1938 
Operating income f $348,717 
Dividends and miscellaneous income 3,023 


MP IMOOOND Ss Sn noc casa bcos enaeeadnbhescegsneseneves $351,740 
united States and Mexican income taxes—estimated 30,578 
Provision for depreciation and obsolescence 65 


276,712 
1,147,521 





256 ,074 
* $0.51 


Consolidated aet income, without deduction for depletion - - - 
Earnings per share on 500,000 shares capital stock t 
x For same period last year net income amounted to $581,303 or $1.16 
hare. 
PeNole—All U. S. income taxes have been estimated on the basis of the 
Revenue Act of 1936, with no provision for surtax, if any, on undistributed 


profits.—V. 146, p. 2209. 


Gruen Watch Co.—/lans to Sel. Stock— 

The stockholders will vote May 27 on a proposal to authorize the directors 
to sell 165,000 shares of common stock to retire the class A pref. stock and 
to increase the working capital. Such authorization would be effective 
until May 1, 1939. 

Under the plan or reorganization adopted on June 25, 1935, the company 
was required to apply 75% of its earnings each i to the payment of its 
debentures until they have been paid in full and to payment of dividends 
on class A preferred and thereafter to the retirement of class A pref. stock. 
No dividends may be paid on other classes of stock until all of the class A 

. has been retired. 
Pree net income of the company for the year ended on March 31 amounted 
to $726.142 after taxes and charges. In the preceding year the net was 
686, including $57,204 non-recurring profit from justment due to 
reduction in rate of foreign exchange.—V. 145, p. 280. 


Gwyn Beardmore Gold Mines, Ltd.— Registers with SEC 


See list given on first page of this department. 
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Greenwich Water & Gas System, Inc. (& Subs.)— 


Calendar Years— 1937 1935 1934 
Gross earnings $1,318,076 1,603 390 1,590,561 
ees expenses 348,114 569 360 618,043 

aa a 47 ,942 
Taxes—Federal income -_ +% 785 25,960 38.074 

Other 165,320 159,070 

Reserved for retirements $0" ‘288 94,344 


$646 625 $681,267 $628,260 


133 ,730 151,168 144,727 
1,283 1,186 1,238 


4,553 4,278 
806 731 
10,317 8, 972 
$513 ,232 $468,311 
284,952 292,121 


61,272 71,546 

964 
155,016 
83,729 





Gross income 
Deductions—Subsid.: 
Int. on funded debt - - 
Other interest charges 
Amort. of debt disct. 
and ex 

Miscell. deductions _ - - 
Minority interest __ ——- 


3677 ,672 


141,824 
1,000 
6,640 

938 
9,423 


$517 ,844 


8, a 
12, 628 
$489,760 


263 519 
2,118 


33,238 
6,436 
$184,446 
12 Months Ended March 31— 
Gross earnings 


Oper. expenses, maint. & taxes __ 
Reserved for retirements 





Balance 
Deductions—Parent Co.: 
Int. on funded debt _ - 
Other interest charges 
Amort. of debt disct. 
and ex 
Miscell. d 


Net income 


35,160 
6,455 7,000 


$192,753 $195,076 


1938 
. $1,320,858 
608,026 
70,460 

0943. 37 
142, $48 
12,457 
295,688 








Gross income 
Int., amort. of discount, &c. 
Minority interest 
Int., amortiz. of discount, &c., 
& Gas System, Inc 


i: oe 


of Greenwich Water 
tees scare ‘ 324,902 
Net income_ __. : és , $191,678 $188, 223 
Notes—(1) The above state me ent includes the accounts of Greenwich Gas 
Co. (the oa stock of which was sold in February, 1937) only up to and 
neluding Dec. 1936— thereafter there is included only income on other 
securities of cies ‘company owned by a subsidiary of Community Water 
Service Co. (2) The above income accounts include surtaxes on undis- 
tributed vrofits as computed and recorded at the close of the calendar 
years 1936 and 1937. For the year 1938 to date no accruals for such 
surtaxes have been made. 


Consolidated Balance Sheet Dec. 31 
1937 1936 

Assets— $ $ 
Property, plant & 

equipment 
Miscell investm'ts. 
Sink. fund & cash 

held by trustee, 
laine ne 
Secur. and cash in 
sinking funds. - 
Cash held in escrow 
Cash with trustees . 
Cash 338 274,254 
Cash in closed bks. 

(less reserve) . _- 252 
Acc’ ts receivable _- 293 ,807 
Mat’'ls & supplies. 97,702 
Prepayments 7,430 
Unamort. debt dis. 

and expense ____ 644,995 
Other def'd chgs__ 9,226 

62.067 
.181,771 


1937 
TAabilittes— 
Funded debt 
Notes payable -- -- 
Accounts payable_ 
Int. & divs. pay- 


5 13,606,731 
911,085 155,425 
173,709 
320,356 


122, 1855 


Consumers’ depos. 354,551 
Accured liabilities _ 
Deferred credits. - 
Divs. decl. on pref. 

stock pay. after 

Dec. 31, 1936-- 
Retirement reserve 1,279, 759 
Other reserves - - - 75,255 
Contrib. for ext’ns 179,814 
Minority interest. 215,374 
6% cum. pref. stk. 

($100 par)_._.. 2,560,400 
Com. stk. (100,000 

shs., no par)... 500,000 
Earned surplus... 311,306 


221,461 
86,275 
5,451 


543,325 
11,984 


62,067 


213,284 
2,560,400 


Unamort. pref stk. 158.570 


com. & expense. 











14,265,185 15 
—V. 145, p. 3009. 


Total 14,265,185 15,181,771 


Harmony Mills—Liquidating Dividend— 

The oe og aeclared a partial iguidating é dividend of $4 oe share 
on¥the 1 0B stock, payable May 2 holders of record ay 19. 
This will be oy sixth distribution made, a dividend of $6 having _ % paid 
on*Dec. 7, last; one of $10 paid on July 22, 1937; one of $5 on Feb 1937, 
a! Dec. 14, 1933, and one of $25 per share on Aug. 15, 1933. AS 145, 
p 


Haverhill Gas Light Co.—Zarnings— 


Period End. Apr. 30— 1098 Month— 199798 91938 "12 Jfos. 351037, 
Operating revenues $44,920 5,134 $570 $ 
Operation 28,47 0 176 0833 352, rts 
2,210 2,278 370657 24,157 

7,094 88,402 82,909 
$6,585 


$79,934 $104,195 
78 45 





Net oper. revenues_._ 
Non-oper. income, net_-_ 





, $80,012 
2,916 35,000 


$3 ,668 $45,012 
180 2,208 


$104,240 
35,000 





$69,240 
30 





*” Net income 
Dividends declared 
—V. 146, p. 2695. 


$3,488 $42,804 


, $66,810 
44,226 58,968 


Hercules Motors iy see 
Calendar Years— 


Manufacturing profit___ $1, toh 731 
Sell., gen. & admin. exp_ 723 ,984 


Operating income____ $1,070,747 
Other income 138,850 


Total income________ $1, 209, 597 
Depreciation 3¢ 
Federal] taxes 


1936 1935 1934 
$1,199,474 $1,055,998 $747,121 
‘B87 146 513,378 439,163 


$612,328 $542,620 $307,958 
76,241 62,781 87,015 


$688 569 $605,401 $394,973 

152,876 151,873 

83 ,953 28,594 
19,044 


$432,696 
543,550 
,123 def$110,854 $152, pa $26. 446 
Shs.com.stk.out. (no par) 310,600 310,1 0,100 
Earns. per share_______ $2.32 $1.39 $1. 29 130. 69 
x Includes $70,108 surtax on undistributed profits and $2,088 under- 
provision for prior years. 
Balance Sheet Dec. 31 


1936 Liabilities— 1937 
Notes payable - --_$1,000,000 
Accounts payable. 301,158 
Unpaid payroll--_-_ 

Accrued taxes-_-__ 
Fed.inc.taxes (est .) 

z Capital stock ___ 

Profit & loss surp_ 2,058,662 











Net income 


Dividends $214,506 


186,060 





Balance, surplus 


1937 
$110,010 
x Receiv. (cust.)_. 1,057,225 
Inventory 


1936 
500 


y Bidgs., machry 
patterns, dies, &e 1 ,271,341 
Deferred charges _ - 63,670 


1,315,738 
1,175,354 1,536,886 


41,982 
$4,938,221 $3,808,511 











; $4,938,221 $3,808,511 
x After reserve of $30,000. y After reserve for depreciation of $750,315 
in 1937 and $622,641 in 1936. z Represented by 311,100 no par ghares in 
1937 and $310,600 no par shares in 1936.—V. 146. p. 3188. 
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Hayward Lumber & Investment Co.— Debentures Called 

A total of $101,500 debentures have been called for redemption on June 1 
at 102. Payment will be made at company’s office, 410 San Fernando 
Road, Los Angeles, Calif. 


Hewitt Rubber Corp.— Smaller Dividend— 

The directors have declared a dividend of 10 cents per share on the 
common stock, par $5, payable June 8 to holders of record May 28. This 
compares with 25 cents paid on March 9, last, and on Dec. 6, Sept. 8, 
June 6 and on Feb. 27, 1937.—V. 146, p. 2537. 


Heyden Chemical Corp.— Dividend Reduced— 

Directors have declared an interim dividend of 30 cents per share on the 
common stock, par $10, payable June 1 to holders of record May 25. 
Previously regular quarterly dividends of 50 cents per share were dis- 
tributed. In addition an extra dividend of 50 cents was paid on Dec. 22, 
last. See also V. 145. p. 3974. 


Hilton-Davis Chemical Co.— Earnings— 
Earnings for 3 Months Ended March 31, 1935 
Net income after oper. exps., Federal income taxes and other 


charges but before prov. for Fed. surtax on undist. profits _- 
V. 146, p. 2853 


Hinde & Dauch Paper Co. (& gua a aamgall 
Calendar Years— 1937 1936 1935 
Gross sales less discounts, &c $15,827,355 $14,039,236 $12,091,813 
Costs & expenses, inci. depreciation.. 14,204,400 12,583,076 10,722,470 


Operating profit $1,622,955 $1,456,160 
Other income (met) ..........-..... 128,827 69,883 


EER ee eee eee $1,751,783 $1,526,043 
Prov. for est. Federal income taxes_- 235,000 216,500 
Surtax on undistributed profits _----~- a65,147 63 ,000 


Net profit $1,451,636 $1,246,543 
Preferred dividends 173,022 273,851 
Common dividends 720,375 612,000 

a After deducting $2,853 excess provision for prior year. 

Consolidated Balance Sheet Dec. 31 
«i ou 


,283,217 
100,000 
164,948 
,972,081 
15,238 


$36,145 











1937 
Assets— Tiabiltttes— $ 
Accounts payable-_ 
Accrued liabilities _ 
Fed. income taxes _ 
Div. payable - - - -- 
Ist mtge. 4*%48_-_-_- 
Oth.I'g-term debt_ 
Reserve for general 

contingencies - - - 
Cum. pref. stock - - 
Com. stk .(par $10) 
Capital surplus - -- 
Earned surplus__. 3,195,180 


562,898 

U.S. Treas. bills__ 

Notes & accts. rec. 

Inventory 

Oth. current assets 

Inv. in cap. stock 
of sub.not consol 


910,438 
2,098,739 
17,032 


934,029 
530,305 
5,890,938 
147,443 


934,029 
486,218 
5,753,909 
112,418 


Fixed assets (net) - 
Deferred charges _ - 


2,665,459 











11,818,186 11,822,058 
—V. 146, p. 2853. 


(R.) Hoe & Co., Inc.—Earnings— 


Period End. Mar.31— 1938—3 Mos.—1937 1938—6 Mos.—1937 
$2,272,055 $1,517,447 $3,910,832 $3,021,559 
108826 .331 28,870 32,245 93,117 
x After all charges, iacluding Federal income taxes.—V. 146, p. 2695. 


Holland Furnace Co. (& Sub.)—Earnings— 
Year Ended Year Ended 9 Mos. Ended Year Ended 
Period— Dec. 31, °37 Dec. 31,'36 Dec. 31,'°35 Mar. 31, °35 
Net sales ‘ $12,290,769 $12,184,776 $7,914,597 $7,043.641 
Cost of sales __ _ _. §,407,865 5,241,793 3,419,560 3. 123" 018 
Sell., adver., general & 
admin. expenses _ 5,590,599 5,484,205 3,518,919 3,454,508 
Operating profit $1,292,305 $1,458, ai7 $976,117 $466,116 
Other income (net) - _ - 544,137 350 0,662 293 ,920 ; 
$1,836,442 $1,809,439 $1,270,037 
47 566 94,818 
88,212 


102,935 
x275,842 171,500 
$915,508 


11,818,186 11,822,058 








Total profit - - -- 
Interest paid -_ _ - - 
Depreciation _ _ -_ f 5 
Prov. for Fed. inc. tax '867 


600 
1 





$1,383 ,096 
374,407 
532,996 


426, oe 
$2.8 


Net profit__ - 
Preferred dividends -_ 
Common dividends - 
Shares com. stock out- 

standing (no pee). 426 397 
Earnings per shar ¥ 9 2.01 

x Including $135. provided for surtax on , profits of sub- 
sidiary company. 


Consolidated Balance Sheet (Incl. Holland Credit Co.) Dec. 31 
1937 1936 0 af 


Assets— 3 x 
Cash 1,416,149 1,298,132 3,136,000 
a Accts. receivable 7, ae 819 6,787,935 a 


1,429,334 
2,509 


1,405,026 
40,000 


Liabtlities— 
Preferred stock__. 1,911,980 
d Common stock. 4,502,320 
Accounts payable_ 35,480 
Branch mgrs. deps 5,045 


salaries, 
1,010,679 
249,620 


Cash surr. value of 
life insurance - - _ 
b Accts. with em- 
ployees & stock- 
a 16,355 

c Property, plant & 
1,254,508 


1 
142,033 
410,213 


496 022 Dividend payable_ 
Prov. for Fed. and 
State inc. taxes. 
Res. for furnace 
guaranty exps -- 
Res. for conting - -_ 
Deferred income..- 770,769 
Capital surplus ---_ 800,224 
Earned surplus___ 3,446,588 1,568,042 


, aeweee 13,425,802 11,856,482 13,425,802 11,856,482 

a After deducting reserve for doubtful accounts, losses on replevins, and 
costs of collection, $275,000 at Dec. 31, 1937 and $259,000 at Dec. 31, 1936 

After deducting reserve. c After deducting reserve for devrec. of 
$1,144,252 at Dec. 31, 1937, and $1,099,948 at Dec. 31, 1936. d Repre- 
sented by 450,216 shares and 16 shares of fractional scrip in 1937 and 
a “pat +E aaa in 1936 of no par valua with a stated value of $10 per share. 
—VvV. 5, p. 3017. 


Holyoke Water Power Co.— Stock Increase A pproved— 

Robert E. Barrett, President of company, announced on May 19 that 
shareholders, at a special meeting held on May 18, authorized the com- 
pany to increase its outstanding capital stock from 24,000 shares to 240,000. 
The par value of the stock was por from $100 to $10 and the authorized 
capital was increased from $3,000,000 to $6,000,000. 

The directors of the company also were authorized to issue additional 
shares, notes and other evidences of ae from time to time as 
they may deem advisable.—V. 146, p. 


Homestake Mining Co. (& Subs.) —Barnengo— 
Calendar Years— 


308,797 


100,000 
275,000 


208 ,098 


100,000 
385,000 


39,017 
1,193,943 


1 
177,610 
434,486 


Deferred charges __ 
Other assets 











1937 1936 1935 1934 
$19,497,717 $19,712,473 $19,661,643 $16,917,316 


5,945,301 3. 73. 771 ,066 ,069 


2'710.962 2.558. 56.504 1,665,255 
3'652.601 3.664. 3587839 © 3'081 651 


Net income $7,188,854 $7,650,452 $8,144,528 $7, ,342 
Dividends 9,041,760 9,041,760 14,064,960 .534,800 


Balance, deficit $1,852,906 $1,391,308 
a Company only figures. 


Oper. and gen. expense 
insurance, &c 








$5,920 432 $430,458 
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Consolidated Balance Sheet Dec. 31 
1937 1936 
Assets— x $ 

x Prop. and plants 8,148,421 8,804,038 
Cash............ 3,872,391 3,443,822 
Bullion in transit _ - 762,030 584,794 
Govt. & mkt. sees. 9,157,056 8,122,051 
Accrued int. rec _ -- 27,819 27.753 
Accts. receivable - - 118,096 141,599 
Inventories - - - - - - 774,664 773,009 
Prepaid insurance _ 45,953 59,083 


1937 

Liabtlities— b 3 
y Capital stock. ._17,895,002 17,895,002 
Accounts payable. 565,027 582,326 
Federal taxes pay. 1,351,983 1,419,628 
Unclaimed divs - -- 12,512 13,169 
Surplus._._._.... 3,081,907 2,046,025 


1936 
$ 











22,906,431 21,956,150} Total 22,906,431 21,956,150 

xAfter depreciation and depletion. y Represented by 2,009,280 shares 

par $12.50) in 1937 and 251,160 shares (par $100) in 1936, less dividends 
paid from depletion reserve (prior years).—V. 145, p. 1421. 


Houston Oil Field Material Co., Inc.—Earnings— 

3 Months Ended March 31— 1938 1937 
Net sales ge , ews $1,869,469 $1,567 ,840 
x Net income si 57 982 40,413 


x After depreciation, interest, Federal taxes, &c.—V. 146, p. 1878. 


Hudson Bay Mining & Smelting Co., Ltd. (& Subs. )— 


Earns. for Cal. Years— 
Sales of metals 
Freight, refining and all 
other sales & delivery 
expenses 


1937 1936 1935 1934 
$16,784,178 $11,349,879 $10,453,665 $8,527,919 


1,278,208 1,025,774 


$9,175,457 $7,502,145 
5,366,803 


1,617,778 1,318,305 


$15,166,400 $10,031,574 

5,719,603 «5,733,163 
Other revenue Cr279 428 Cr33 .298 
Int. on bds. & bk. loans-_ 


Current debenture exps- 4,033 

Amort. of debt discount " 
and expen 5,674 20,574 

Prov. for taxes & conting 489,901 361,110 

Depreciation ....-..-.-- See x See x 





Balance 
Cost of sales 


1,150,000 
1,085,572 


Net profit $7,490,653 $3,692,075 
Dividends paid___----. 4,826,453 2.757.973 
x Includes depreciation of $1,091,513 in 1936, $1,060,621 in 1935 and 
$1,713,715 in 1934. 
Consolidated Balance Sheet Dec. 31 
1937 1936 


639 633 
See x 





1937 1936 

$ $ 
301,774 
202,648 
109,299 


Liabilities— 
Accounts payable-_ 
Contracts payable 
Accrued payroll - - 
Miscell. accr. liab- 75,388 
Prov. for taxes & 

contingencies... 1,274,858 750,000 
c Capital stock - - -30,984,205 30,984,205 
Surplus__._....--- 5,950,898 3,286,697 


Assets— $ $ 
Cash 2,454,608 


296,301 
2,749 
3,835,467 


Acer. interest rec _ ° 

a Metals_._______ 3,904,484 
Accts. rec. (sundry) 99,360 76,409 
Inventories 1,536,280 1,419,323 
b Fixed assets___.23,255,795 22,926,345 
Deferred charges_. 4,290,087 4,698,808 


pee 39,237,433 35,710,010 ee 39,237,433 35,710,010 


a Atrefinery orintransit. b After reserve for depreciation of $9,710,589 
in 1937 and sf) ei in 1936. c Represented by 2,757,973 no par shares. 
—V. 146, p. 3188. 


Hudson Coal Co.—Annual Report— 


Calendar Years— 1937 
a Sales, less discounts & allowances-- $17,873,847 $: 
Cost of mining, adminis. & selling-.- 17,053,216 














Operating profit before depletion, 
depreciation, taxes, &c 


$820,630 $3,258,443 $2,230,499 
Other income 7 j 0 


1,195,931 34,645 701,358 


$2,016,561 $3,993,088 $2,931,858 
267 062 286,012 
499 ,343 

1,468,897 
109,673 

1,311,086 





Total income 
Depletion of unmined coal 
Deprec., plant, equipment & buildings 
Interest on funded debt (net) 
Interest on 10Qns.. ......<c.scccescee 





b Net profit transf. to surp]. acct --df$1639,500 $335,040 def$666,221 
a Includes all coal sales to affiliated companies. b According to the basis 
used by the company in the preparation of its Federal tax returns no income 
or undistributed profits taxes are payable in respect of 1936 income. 
Balance Sheet Dec. 31 
1937 1936 
$ $ Liabiltties— 
404,826 585,288 | Bank loans 
44,400 82,762 | Accrued payrolls - - 
2,189,727 3,579,484) Accounts payable-_ 
Int. acer. & pay -- 
1,106,299} Accrued taxes _ - -- 
Adv. pay. on coal 
sales 
Due to affil. (curr .) 
Deferred liabilities 
Workmen's com- 
pensation res_ _- 
Fire insurance res-_ 
Loans & adv. by 
Del. & Hud. Co.14,318,391 
203,123 ' Ist mtge. 5% s. f. 
64,607,927 gold bonds__---35,000,000 35,000,000 
686,245 | Com.stk.($50 par)18,748,250 18,748,250 
Surplus - - - - 21,451,774 24,477,676 


1937 1936 

Assets— $ s 

5,800,000 
610,494 
833,872 
205,664 
363,380 


12,041 
239,294 
175,056 


,072,000 
524,683 
689,505 
199,393 
205,388 


Accounts receiv - - - 
Coal on hand, at 
742,239 


268,783 
287,191 
138,600 


spare parts.__-_- 1,919,610 2,017,043 
Invest.in & adv. & 

loans to affil. & 

controlled cos _ _19,090,585 
Other assets....._. 820,224 
Sink. fund trustees 6,463,604 
W’kmen's compen 

sation deposits. 711,550 
Fire insur.fund... 203,966 
a Property & plant 63,579,341 
Deferred charges.. 508,541 


18,738,691 
779,205 
5,356,609 


570,691 
203 ,966 


594,964 
203 ,123 


497,940 10,976,803 





(i eee 96,678,614 98,240.619 Total 96,678,614 98,240 619 
a After reserve for depreciation and depletion.—V. 146, p. 2854. 
Humble Oil & Refining Co.— Earnings— 
1937 1936 1935 

$ % 
155,694,147 132,250,917 129,26 
93 567.741 80,424,997 

& 


351,110 6,734,950 
,146,683 4 629,003 


17,117,584 16,196,541 


23,344,383 26,654,593 
624.713 1.101358 Dr3'198.829 
Total income 


703,388 24,445,741 23,455,763 
Int. and disc. on funded) 


and long-term debt___} 504,891 519,861 479,415 1,223,270 
Other interest |  "242°539 
46,924,001 34,183,527 23,966,326 21,989,954 

_. 74,291,458 53,026, 38,078,401 122,074,152 
89,485,581 

Dr39 ,094 Dr7 .531,645 


62,005,633 47,046,880 
8,978,671 8,968,479 


53,026,962 38,078,401 
8,985,662 8.968.479 
$2.66 $2.45 


Calendar Years— 
Gross operating income _213 ,266 ,233 
Costs, oper. & gen. exp__130,194,610 
x Taxes__- 11,239,608 
Dep., & lease amortiz___ 4,520,680 
Deprec., retirenents and 

other amortization... 19,411,511 16,549,935 


078 675 


3/397 .799 








Net operating income_ 47,899,823 
Non-oper. income (net). Dr470,930 


47 428,893 








Net profit 
Previous surplus - - - 
Transferred to cap. act - 
Adjust. of earned surplus Dr622,588 


Balance 120 592,871 
Dividends paid 17,975,680 


Earned surp. Dec. 31_-102,617,191 
Shares capital stock out- 

standing (no par)_-__ 8,987,840 
Earnings per share $5.22 

x In addition to the amount of taxes shown above, there was paid or 
accrued) for State gasoline, &c., taxes, the sum of $4,635,510 in 1937, 
$3,789,176 in 1936, $3,440,305 in 1935, ana $3,171,400 in 1934. 





87,773,218 
13,481,760 


74,291,458 
8,987 840 
$3.80 
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Balance Sheet Dec. 31 


1937 1936 1936 
$ $ 3 


16,957,193 
5,194,417 
100,000 
4,333,882 


266,945 
235,736 


1937 
Liabtlities— 3 
Accts. payable__ 40,445,742 
Acerd. liabilities 4,197,236 
Acceptances and 
100,000 


Assets— 


269,905,258 226,310,687 
6,912,504 5,641,199 


1,373,247 
384,407 


4,690,386 
12,786,804 
24,722,717 


Cash & callloans 
Cash deposit in 


z Investments __ 381,296 
Acceptances and 
notes receiv __ 242,032 
Accts. receivable 11,774,201 
Inventories ____ 34,059,327 
Long-term notes 
4,321,880 


receivable ____ 
Deferred charges 1,773,509 


notes payable 
Loan from trust. 
of annuity tr. 4,333,882 
Funded & long- 
term debt__-. 1,648,181 
Deferred credits 467,862 
Other reserves _ _ 5,000 3,612 
y Capital stock _175,000,000 175,000,000 
Earned surplus.102,617,191 74,291,458 
1,028,709 | Capital surplus_ 554,912 554,912 
Total 329,370,007 276,938,155 
x After deducting depreciation, &c., 
1937 and $130,719,159 in 1936. 
including treasury stock. 
stock.—V. 146, p. 1878. 


lisinois Zinc Co.—Bonds Being Offered— 
_ Company proposes to offer $600,000 of Ist mtge. & coll. trust 6% conv. 
5-year bonds, series A, pro rata to its stockholders, at par and interest. 
coerne aye ar on May ‘ss. viene Po hae fixed by the directors as the 
e for determining t i 

serie a ook g the stockholders who shall be entitled to sub- 

arrants to subscribe for $6.31 principal amount of such bonds per shar 
of stock held will be mailed to such stockholders. The warrants will be 
exercisable from May 24, 1938 to June 24, 1938, incl. The warrants will 
be in the form of transferable full warrants and transferable fractional 
warrants. The bonds will be issued in denoms. of $1,000 and multiple 
bse Rha = be issued on hey ——— - A, warrant or Warrants 

in the aggregate the right to s ori 

> gaa aay” Tae SEsr ee gz subscri to one or more full 


Indianapolis Water Co.—Earnings— 
12 Months Ended April 30— 1938 1937 
Gross revenues $2,592,231 $2,653,274 
Operation, maintenance and retirement or deprec_ 813,210 888,888 
All Federal and local taxes 595,642 406,120 
$1,183,378 $1,358,266 
483 ,945 66,5 

116.046 


123,781 
$575.664 











329,370,007 276,938,155 


to the amount of $142,690,335 in 
y Represented by 9,000,000 no par shares, 
z Includes 12,160 shares company’s capital 








Balance available for dividends 
—V. 146, p. 916. 


Ingersoll-Rand Co. (& Subs.)— Annual Report— 

Calendar Years— 
c Total earnings - 
Depreciation 


$575,652 


1936 1935 1934 
$8,512,123 $4,715,594 $3,967,987 
859,466 899,747 970,379 
$7,652,657 $3,815,757 $2,997,608 
186,075 270,287 386,112 
38,013 prof115,206 


264,061 
$7,574,672 $4,048,031 $3,498,926 
31,921 ee 


1937 
$12,345,873 
709,896 
$11,635,977 
166,012 
108,843 


$11,693,146 





Operating profit _ _ 
Other income - : 
Net loss on foreign exch _ 





Net profit ohs 
Cost of additional invest. 
in controlled company 
Invest. in Spanish subs. 
written off 
Profit on securs. sold 
Federal taxes _ - 


Dr50,835 
400,003 


$3,048,088 


37,383 
493,134 


$3,560,360 
151/518 151,518 
5,844,534 4,870,445  3,652'851 


$406 ,254def$1461,603 def$756,281 
3,209,269 4,670,864 4,939,837 
Dr73 497 ean.  Craei woe 
$3,542,018 $3,209,260 $4,670,864 
Sh. of com, sto. (no par) 974,130 974,130 974,130 974,130 
Earns. per share on com $9.83 $6.41 $3.50 $2.97 
b No provision required for surtax on undistributed profits. c Includes 
proportion of profits of controlled manufacturing company amounting to 
$798,004 in 1937, $471,322 in 1936, $284,285 in 1935 and $307,123 in 1934. 
Consolidated Balance Sheet Dec. 31 
1937 1936 
s 


72.203 
b966 980 


$6 .402 306 
151,518 


$9,726,411 
151,518 
5,844,534 
$3 .730,359 
3,542,018 
Cr624,489 


$7,896,866 





Net profit 
Div. on pref. stk. (6%) 
Common dividends _ - 


Surplus - 
Previous surplus 
Miscellaneous 


Profit & loss surplus 


1937 1936 
Liabilities— $ $ 
Preferred stock___ 2,525,500 2,525,500 
b Common stock _27,275,640 27,275,640 
Accounts payable. 1,879,706 2,098,810 
Notes payable _ __ 45,000 90,000 
Dividends payable 75,759 75,759 
Federal income tax 
provision 2,026,189 
Capital surplus... 1,473,572 
Earned surplus___ 7,896,866 


Assets— “ 
a Property account 8,537,164 
Investments _-. 4,187,055 
Accts. receivable_. 5,341,173 4,984,441 
Sundry accts. rec- 128,996 95,915 
Inventories _ __ - -- 13,160,869 11,057,158 
Bills receivable - - - 508 ,420 662,030 
U.S. Govt. securs. 6,982,425 6,973,712 
Other securities - - - 35,750 68,937 
Cash . . - .----- 4,145,292 2,912,683 
Deferred charges - - 171,086 165,987 


Total... ....--43,198,231 38,048,279! Total__._.___- 43,198,231 38,048,279 
a After depreciation. b Represented by 974,130 no par shares.—V. 
146, p. 2854. 
Insuranshares Corp. of Delaware— Earnings— 


Calendar Years— 1936 
Total income $49,371 
Expenses 


$ 
7,209,180 
3,918,235 


966 ,980 
1,473,571 
3,542,018 








ROG NE on so bc seen dees $11,957 prof$10,144 
Note—Net loss on securities sold in 1937 amounted to $230,371. 
Balance Sheet Dec. 31 
1936 Liabilities— 
$42,385 Comeme stock(par 


1937 1936 


$284,032 
al,000 


1,748 
30,705 


1937 
$12,927 


Assets— 
Cash er 
Notes & accts.rec. 
(long-term) - - - - 
Notes & accts. rec. 
(current) 
Int. & divs. rec'le- 
Due from brokers- 
Invests. at cost - - 
Suspense securities 
Secur. under con 
tract for sale- - - 117,621 
Manage. contract. Spat 
Deferred charges - - 1,492 3,256 ‘ 


re -- $917,313 $938,930 $917,313 $938,930 


a The 250,000 shares of class B stock (par $10) carried at $1,000 in the 
balance sheet as of Dec. 31, 1936, was purchased at 20c. per share during 
1937 and canceled. b The authorized common stock was reduced from 
1,000,000 shares to 300,000 shares during 1937. 

The report for 1937 states in part: 

In Juse, 1937, the stockholders’ action against American Founders 
Corp. et al was settled by agreement and after fixing of legal fees and costs 
by Justice Valente of the New York Surpeme Court, the net to the corpora- 
tion was approximately $302,000. This money was invested in dividend 
paying securities by the former board. 

Since Dec. 31, 1937, the bonds of Ernie & St. Lawrence Dorp, and the 
stock of the Shenandoah Life Insurance Co. have been sold. hese two 
items were more or less frozea assets as there was no ready market for them. 

On Dec. 21, 1937, control in the corpo’«tion was acquired by purchase 
of a substantial block of the corporation’s stock and a change in manage- 
ment took place. 


) 

Class B stock 
Accts. pay. & accr. 

expenses ___---- 2,894 
Due to brokers - —- 26 
Due North'n Fiscal 

Corv., Ltd 
Unclaimed divs- 
Paid-in surplus - _- 
Earned deficit - - - - 


4,500 5,500 


1,859 
2,438 


1,858 
9,888 
13,792 
642.968 
218,280 


103,774 

1,197 
638,025 
112,635 


754,471 : 
22.005 1,171 
720,287 


106,014 











3340 Financial 


The new board of directors which came into office Dec. 21, 1937, voted 
for an investment in preferred stock of Northern Fiscal Corp., Ltd., of 
Canada, with the expectancy of a dividend payment thereon, at the rate 
of $5 per share, this board believing that the securities of that corporation 
would be less subject to adverse conditions than the average domestic 
dividend paying securities. 

Files Suit Against Northern Fiscai Corp.— 

The Corporation has filed suit in Chancery Court, Delaware, against the 
Northern Fiscal Corp., Ltd. The plaintiff asks the Court to decree as 
fraudulent the liquidation of certain securities in the investment portfolio 
of the complainant and the alleged payment of the proceeds to the Northern. 
;glnsuranshares also charged that the Northern bought 76,495 shares of 
Insuranshares with funds belonging to Insuranshares and ask that the 
Northern be ordered to assign to {[nsuranshares the 76,498 shares or that a 
master be appointed to transfer the stock to Insuranshares. V. 144, p. 
3336. 

International-Great Northern RR.—Annual Report— 

Consolidated Income Account for Calendar Years 

erati evenue— 1937 1936 1935 1934 
Front sedi $10,506,265 $9,960,992 $9,579,909 $10,651,083 
Passenger 1,123,440 925,269 747 ,O70 652,768 
427 ,720 7 393 ,538 338,461 
j 228,403 195,855 
370,366 ‘ 

,3386 


19,654 
$11,534,327 


1,675,711 
2,356,005 
347 


= 


oo 
GANS 


Miscellaneous 
Incidental 
Joint facil. rev. (net) --- 





$12,575,330 


1,618,501 
2,082,787 
328,626 


Total oper. revenue-_$13,071,957 


Operating Erpense— . 
Maint. of way & struc.. 1,919,850 
Maint. of equipment... 2,394,104 
Traffic expense 385,594 
Transportation expenses 5,648,367 
Miscellaneous operations 189,786 
General expenses 532,766 
‘Trans. for invest .—Cr-- 15,954 


- Ne 
Cre Ow] 
: fo) 


eres PS fot 
ABoowos 


° 
_ 
tS 
KE 


6,623 


$9,599,629 
1,934,698 
377 ,539 





$9,387,108 
3,188,222 
400.586 
10/661 
$2,776,975 
85,187 
9:436 
83/948 
$3,093,037 


$10,190,578 
1,950,570 
y620 452 


Total oper. expenses _$11,054,983 
Net oper. revenue 2,016,973 
> ee y480 854 
Uncoll. railway revenues 





Railway oper.income. $1,536,119 $1,330,118 


Other Oper. Income— 
Rent from locomotives - - 
Rent from pass. tr. cars - 
Rent from work equip - - 
Joint facility rent income 


97 ,506 
165,007 
14,188 
86,444 
$1,693 ,263 





Deductions from Oper- 
ati Income— 
Hire of freight cars— 

debit balance 
Rent for locomotives -- - 
Rent for pass. train cars 
Rent for work equipment 
Joint facility rents 


Net ry. oper. income. . 
Total non-oper. income - 

Gross income 

Inc.—Deduct. fr. Gross— ‘ 
Miscellaneous rents - - ~~ 1,946 
Miscell. tax accruals - - -- 6,515 
Int. on funded debt... 2,816,959 
Int. on unfunded debt- 7,464 
Miscell. income charges - 873 1,253 1,923 

Net deficit $2,579,823 $2,658,914 $2,285,860 $1,417,024 

x General expenses include a credit of $94,580 covering adjustment of 
amounts charged to general expenses in 1934 acccunt of contributions to 
Federal Retirement Act. y The provision of $186,204 made in 1936 under 
tne Federal Retirement Act of 1935 has been credited to income of 1937 as 
a result of the re 1 of that act in 1937. 

Note—The 1935 railway operating revenues have been reclassified tc 
conform to revised Interstate Commerce Commission clasification of ac- 


815,867 
411,610 
231,168 
16,564 

197 ,684 
$1,370,144 
86 681 


672,967 
317,491 
342,514 
30,657 
181 ,987 
$147 647 
43 556 


601,262 
25£ 21: 


202.963 
$197,218 
56,717 





$529,502 
41,332 


. 





$191,203 $570,834 
2,192 
3,912 
2,839,009 
10,327 


$1,456,825 
5,466 
944 


2,850,034 
15,482 


$253 935 





Chronicle 


Assets— 
Cash on hand and 
demand deposit. 
Accts.,trade accept 
& notes receiv'le 
Shrub & rubber on 
hand, &c 
Materials & suppl - 


Fixed assets (net). 3,253.2 


Pat'ts, trade names 
OO. snnstsenene 

Securities owned _ - 

Advs., claims and 
deposits 

Prepaid & def chgs 

Treas. stock (172 
shares at stated 
VERE & e006 ~see 


May 21, 


Consolidated Balance Sheet, Dec. 31 


1936 
$254,428 
97,178 
100,740 


81,337 
3 363 367 


$4,246,707 $3,971,546 


a Authorized, 604,090 shares; issued to Dec. 31, 


Liabilities— 
Drafts payable - - - 
Accounts payable. 
Sundry reserves -- 
Minority int.in sub 
a Cap .stk.(no par) 

Intercont. Rub- 


Capital surplus -- 
Earned surplus - - - 





Total 


1937 
$7,665 
36,468 

103 ,299 
7,200 


2,980,020 


- 1,003,313 


108,742 


$4,246,707 
1937, 595,578 shares; 


1938 


1936 ' 
$5,313 
29,426 
22,445 

7.200 


2,980,020 
1,003 312 
det76,172 


$3,971,546 


remaining to be issued to complete exchanges under 1926 reorganization 
plan, 426 shares; total, 596,004 shares, stated at $5 per share.—V. 146. 


p. 2045. 


International Mercantile Marine 
Calendar Years— 


x1937 


Gross voyage earnings & 


other oper. income---_$11,020,439 $10,621,512 $11,195,315 
Voyage & oper. exps- --- 57 


10,244,203 


Provision for deprec. of 


steamers 


Operating loss 
Other income 


Total loss 
Interest paid - 
Sundry charges. 


Co 
1936 1 


,857 ,049 


960 ,658 


10,1 
1,256,868 


. (& Subs.)— 


935 


16,552 


1934 


$9,325,401 


9,016,559 
1,299,953 





$196,195 
196,912 


$178,105 


58,453 


$991,111 
242,212 





Prov. tored. market. sec. 
Prov. to reduce market 
secs. to approx. quoted 


market value_ -- - 


Book loss on sale of two 


steamships 


prof$717 
1,073,117 
9,891 


1,179,683 


$19,652 
1,159,979 


139,901 


$748,899 
1,221,814 
129,970 





Net !oss for year $1,150,964 $2,261,974 $1,370.825 $2,100,682 

x The above statement of profit and loss should not be considered as 
comparable to the statement of profit and loss for the previous year, as 
certain activities of International Mercantile Marine Co. were transferred 
to United States Lines Co., a non-consolidated subsidiary, about June 30. 
1937; also, changes were made during the year 1937 in the method of 
recording income and expenses of certain operations. 


Consolidated Balance Sheet Dec. 31 (Including Subsidiaries) 
1937 1936 { 1937 

| LAabtlities— 3 

681,398 Acc’ts payable and 

sundry accruals - 

1,393,628 | Payable to foreign 

499,981 sub. (current) -- 


1936 
Assets— 3 
562,968 
1,025,004 557,238 


31,294 


U.S. Govt. securi- 
ties at cost. ---- 
Marketable secur 439,981 
Acc'ts receivable... 455,690 342,192) Pur. money oblig. 
Due from affil. and | of subs. (curr.)- 
domestic cos_-- 21,951 699 Pay. to affil. and 
Invent. of supplies 29,365 92,117 assoc. domestic 
Cash & receivables companies 
for sale of prop. Travelers’ checks 
pledged under | & drafts payable 
first mortgage _- 14,733 14,733 Payable on subscr. 
b Steamships-_ --_ 12,298,545 13,202,286 to pref. stk. of 
4,116,629 U.S. Lines Co-_- 


50,000 


650,100 


e20,989 456,773 


62,502 


311,250 


c Real est. & equip 3,990,382 


U. 8S. Lines Co. 


pref. stock _ -._.d3,068,622 


U. 8. Lines, Inc., 
com. and pref. 
stocks, 

Amer. Lines Co. 


2,075,000 


.700 210,700 


Mtge. of sub. due 
(current) 

Int. pay. & accr__ 

Pay. to for. sub-_-- 

Res. for liabilities _ 

Res. for workmen's 


50,000 
258,902 
4,103,351 
217,248 


counts effective Jan. 1, 1936. 


Consolidated Balance Sheet Dec. 31 


1937 1936 

Assets— $ 
Investm't in road_59,454,241 59,078,191 
To adjust value as 

shown above to 

basis of par value 

of the securities 

of the co. issued 

in reorganization 

Nov. 30 '22—Cr,12,492,370 12,492,932 


46,961,871 46,585,259 

Invest. in equip. 9,854,498 9,882,843 
Deposits in lieu of 

206,997 138,109 


mtgd. prop. sold 
258,973 251,407 


Misc. phys. prop. 
Inv. in affil. cos.— 
1,024,385 1,037,063 
277,926 278,708 


U 7,690 7,690 
Cash 721,579 598,219 
Special deposits... 120,015 406 ,063 
Loans & bills rec. 48 538 
Traffic & car serv. 

123 ,963 162,182 


bal. receivable __ 
Agents’ & conduc- 

F 125,538 131,144 
615,737 616,789 


1,876,918 1,837,519 





Other investments 


Other curr. assets. 
Work. fund advs_. 
Other def. assets _- 
Rents & ins. paid_ ¢ 
Other unadj. debs. 237,726 


62,472,524 62,500,862 
—V. 146, p. 2855. 


Intercontinental Rubber 


Calendar Years— 1937 
Profit from operations.. $502,445 
General and sales exp. & 

miscellaneous taxes. _ _ 57,245 
x Special expenses 
Shut-down expenses__ __ 

— & suppls. written 








1937 1936 
3 
7,500,000 7,500,000 


188,035 
50,151,497 
432,971 


539,775 

Audited accounts 
1,027,665 
75,370 
6,895,990 


TAamlities— 
Capital stock 
Grants in aid of 

construction - 
Funded debt 
Loans & bills pay. 
Traffic & car serv. 


50,255,884 
440,866 


390,965 
1,094,155 


218,130 
5,313,437 


Misc. accts. pay _- 
Int. mat’d unpaid_ 
Funded debt mat'd 


Unmat'd interest 
accrued 
Unmat'd rent accr. 
Other current lia- 
bilities 
Adj. mtge. bd. int. 
accrued but not 
declared payable 
Deferred liabilities 
Tax liability 
Accrued deprec’n_ 
Oth. unadj. credits 
Additions to prop. 
through income 
and surplus__-- 
Appropriated sur- 
plus not specific- 
ally invested___ 25,000 126,400 
Profit and loss def_16,984,073 14,378,378 


12,643 
36,791 


354,829 


268,278 265,996 





62,472.524 62.500.862 


Co. (& Subs.)—Ann'l Report 


1936 1935 1934 
$220,483 $98,922 $102,660 


59,829 59,723 
7,384 
58,482 





f 
Int. earned & sundry inc. 


3,028 





$407 435 
Provision for U. S. and 
foreign taxes 


z 92,285 
Depreciation 130,915 


$126,134 


15,377 
91,089 


$15,675 


74,876 125,738 





Net income $184,235 
Earns. per sh,on cap.stk. $0.31 


$19,667 loss$92,543 loss$110,063 
$0.03 Nil Nil 


x Caused by registration requirements of the Securities and Exchange 
Commission and by reorganization through dissolution of three subsidiaries 
and transfer of their assets to the parent company, 


100,000 
5,139,900 
11,493 ,000 


1,210,000 
322,580 


.499 25,500; compens’n ins-_- 

| Puch. money obli- 

247,361; gations of subs__- 

| Ist mtge. & coll. tr. 

3,198,822} 6% gold bonds_11,493,000 

867,937 | Real estate mtges_. 1,160,000 

110,487 | Deferred credits-. 691,636 
Contingent reserve ,000 A 

484,272 a Capital stock_ _.26,329,798 25,607,296 

24,524,929 23,376,396 


stock 
,212 4,489,800 

Invest. in foreign 
subs. (contra) _.d4,148,822 
Miscell.invest.... d890,944 
Other assets 84,523 
d Res. agst. invest. Cr750,000 
Deferred charges... 574,635 








26,450,573 27,563,744 


a Represented by 631,252 no-par shares in 1937 and 613,959 no-par 
shares in 1936. b After reserve for depreciation of $7,029,029 in 1937 
and $6,210,288 in 1936. ec After depreciation reserve of $3,265,851 in 
1937 and $3,496,668 in 1936. d Reserve set up for items indicated by d. 
e Payable to affiliated domestic company.—V. 146, p. 1402. 


International Paper & Power Co. (& Subs.)—Earnings 


3 Months Ended March 31— 1938 1937 1936 
y Gross sales__ $22,650,534 $29,783,149 $25,520,336 
Other income, net 219,789 229,804 


$22,870,323 $30,048,435 
Cost, expenses and ordinary taxes___ 20,123,931 25,172,546 
Provision for doubtful accounts 152,162 151,550 


$2,594,230 $4,724,339 
1,133,380 

1,023,189 

244,518 





$25,750,140 


Total income 
23,101 £444 





Depreciation 

Depletion 

F 214,958 541,028 
18,478 35,647 


$332,241 pf$1,746,577 


x Accrued but not being currently paid. y After returns, allowances, 
and discounts.—V. 146, p. 2856. 


Iowa Public Service Co.—Earnings— 

12 Months Ended March 31— 1938 1937 
Total gross earnings $4,631,321 $4,505,243 
Operating expenses 2,766,984 2, ,682 
General taxes 396.6 371,971 

61,116 71,862 


$1,414,727 
809,031 








‘ 


6,145 
85 38,810 
Cr42,394 Cr3 ,767 
$567 ,444 $564,507 
rovision for Federal surtax on undistri- 
buted profits in the years ended ec. 31, 1936 and 1937 as it is believed 
that there is no such tax able. No provision has been made for the 
period Jan. 1, 1938 to March: 1, 1938 for this item inasmuch as the amount, 
f any, cannot be determined at this time.—V. 145, p. 2849. 


(W. B.) Jarvis Co.—Dividend Passed— 
Directors at their recent meeting decided to omit the dividend ordinarily 
ayable about June1. A dividend of 50 cents per share was paid on March 1, 
ast, and each three months previously. In addition, an extra dividend of 
$1.12}¢ per share was paid on Dec. 23, last, and an extra dividend of 

$1.25 was paid on Dec. 15, 1936.—V. 145, p. 3975. 


Interest on unfunded debt 
Amortization of bond discount and expense 
Interest charged to construction 


7,603 
38,859 





Net income 
Note—The company made no 











Financial 


Jamaica Public Service Ltd. (& Subs.)—Earnings— 
Period End. Mar. 31— 1938— Month—1937 1938—12 Mos. —1937 
$77 $7 $868 ,658 


Volume 146 

















Operating revenues ___-_- 921 75,188 $900 ,780 5 
CR. St oe con ts 35.448 34.444 407.683 408,595 
Maintenance - ~~. -.....- 6,486 7,412 $3,126 83,978 
| ea 3,023 2,312 34,928 32,276 
Net oper. revenues ___ $32,964 $31,019 $375,043 $343 ,808 
Non-operating inc. (net) 944 835 8,536 9,083 
Balance-_-_...---...-. $33 908 $31,855 $383 579 $352,891 
Retirement accruals -_ _ _ _ 7,500 7,500 90 ,000 90 ,000 
Gross income_______-_ $26,408 $24,355 $293 579 $262,891 
Int. and amortization__ 8,607 8,506 105,403 103 ,030 
Net income___...._- $17,801 $15,849 $188,176 $159,861 
tn Ox declared— 
.P.8.Co., Ltd.: 
eo ot ese es 31,479 31,479 
Sie ona ie ey ene 21,993 21,993 
_¥ Pe eS eee ee eee ee 78,751 75,939 


- 146, p. 2539. 


Pome City Southern Ry.— Earnings— 
Period End. April30— _1938—Month—1937 1938—3 pe Oy 











Railway oper. revenues. $1,050,683 $1,128,349 $4,405,739 5,797 
Railway oper. expenses_ 691,140 743,677 2,841,950 006 ,302 
Netrev.fromry.opers. $359,544 $384,674 $1,563,789 $1,539,494 
x Ry. tax accruals _-_- 106,000 110,000 416, 440 ,000 
Railway oper.income- $253,544 $274,673 $1,147,789 $1,099,494 
Equipment rents (net) __ 30,791 41,845 181,766 186,850 
Joint facility rents (net) - 8,098 4,917 25,630 24,201 
Netry.oper.income.. $214,654 $227,911 $940 393 $888 443 


a Tepentes no charge for Federal tax on undistributed profits.—V.146, 
p. 7 


Kansas Electric Power Co.—Earnings— 


Calendar Years— 1937 1936 1935 1934 
Operating revenues----- $2,490,534 $2,319, a $2,169,102 $2, +19. 635 
Operating expenses - - - - - 1,421:781 1,264,847 1,212,063 1,156,730 


277,581 
$676,324 
15,948 


286 ,940 
$768,203 
3,145 


74,109 
$682,929 
5,418 


The sdt6seehemeons 343 ,230 
$725,523 
1,944 





be 
r Operating income- --- 
Non-operating income_- 




















Gross income_-_--_---- $727 468 $771,348 $688 ,347 $993. 272 
Interest on funded debt_ 182,389 266 ,667 305,625 0,000 
Miscell. int. deductions_ Cr643 4,602 5,343 ~_ 940 
Amortization of debt dis- 

count and expense. --- 104,683 56,164 45,512 47.740 

Netinc.forthe year_. $441,039 $443,916 $331,866 $317,591 
7% pref. stock dividends 140,035 140,035 140,035 140,121 
6% pref. stock dividends 38,694 38,694 38,694 38,692 
Common dividends- ---~- 131 "250 131,250 Es . inn meaeent 

Period End. Mar.31— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Total oper.revenues_._._. $637,483 $639,680 $2,488,337 $2,379,925 
Operating expenses - - - - - 374,531 354,011 1,412,301 1,328,099 
State, local & miscell. 

Federal taxes-__-__--- 71,383 64,262 260,946 240,658 
Federal & State income 

Be UME. o dase ase a21,117 13,020 93 ,827 41,749 
Undistributed profs. tax pereee! 8S) eee ee) RS Pe 

Net oper. income__._- $170,452 $178,388 $717,588 $769,420 
Other income (net) ----- 304 293 1,090 2,5 

Gross income_------- $170,756 $178,681 $718,678 $771,968 
Int. on long-term debt-- 48,125 43,750 186,764 241,667 
General interest (net) - -- 729 1,284 Cr1,199 4,645 
Anes. of bond discount 

eS epee ...........-.-- 4,710 57,025 52,368 103 ,055 
Miscell. inc. deductions. ------ 570 Cr1,436 2,16 

Net income-.--_-.-_---- $117,192 $76,052 $482,180 $420,432 
Pref. stock dividend - - - - 44,682 44,682 178,729 178,729 

EE $72,510 $31,369 $303 ,451 $241,703 


a The accrual for Federal normal income tax in this period has been 
computed in accordance with the etgetemente of the Revenue Act of 1936. 
No provision has been made for Federal undistributed profits tax. 

Balance Sheet Dec. 31 











a id 1936 1937 1936 

Assets— Ltabilittes— 3 3 
Plant & property-_10, 048, = 10,033 ,315 iz cum. pref.stk. 2,000,500 2,000,500 
Miscell. invest’'ts. 1,820 }#------ % junior pf.stock 644,900 644,900 
Ch atenhenesn« 262° $23 228,997 ; Common stock... 1,245,172 1,245,172 
Cash dep. with tr. 113,803 -.---- Funded debt----- 5,522,905 5,000,000 
y Cash on deposit- SEAte 8 = aa anne Def'd liabilities... -__--- 151,662 
Wet Ds... cneres 1,700| Customers’ depos. 153,340 -—__---~- 
Ace’tsreceivable.. 334,002 278,892] Accounts payable. 155,326 98,626 
Mat'ls & supplies. 120,163 79,685 | Misc. current liab_ 5,141 13 ,337 
Prepayments - - - -- 6,718 9,273 | Taxes accrued - - -- 15,041 34,965 
Special deposits... --.-.--- 75,551 | Income taxes- - . - - 108,856 64,760 
Bond disec’t & exp. Pref. stk. divs. pay 44,682 44,682 
in proc.ofamort 377,765 436,679 | Interest accrued - - 17,787 34,330 
Other def. charges 8 48s aneean Cust. adv. for cons MGR... ches 
Reserves. ....-.-.-- 1,108,101 1,085,562 

Contrib. in aid of 

construction-. --~ at senses 
eS 848,527 725,595 
TE b2tdes can 11,906,921 11,144,093; Total...---.-..-. 11,906,921 11,144,093 


x Represented by 52,500 shares (no par). 
dividends, bond interest, &c.—V. 146, p. 
Keystone Public Service Co. ‘a Subs. 
12 4onths Ended March 31— 1938 1937 
Total operating revenues - - - - - -- am nbnnemagnee $1,352,188 $1,345,777 
29 563.431 


S18” For payment of preferred 


)\— Earnings— 














Operatine GEIGMNSOS . .. «ono cetis se ccceccctacansee 624,4 
Maintenance..... ------- » Stein 46 i bbekeoe 59,1 64, 
Provision for retirements--~.-..-.----------------- 99,268 93,081 
Federal income taxes. ...--..----.-.----------.- 37,014 52,059 
Cs Mt Ree seb shaed ie SEK stmecsccwve 113,687 128,206 
COGN GRODEED, 2.2 sn coke 06 soncceenadsaee= $418,647 $444,430 
CR he AE dw oto demesécncenze:m, 4:%-2 32,606 46,552 
GO INE ne nih Haid 9 +6 dew genes esnne $451,253 $490,983 
Interest on first mortgage bonds--.....---.------ 100 ,000 200, 
Interest on unfunded debt ------------------- 28,499 4,943 
Amortization of debt discount and expense. -__-- 6,372 6,372 
Interest charged to construction.....-----------  ------ Cr5,377 
EY 3 yee Pe $216,382 $285,044 
Dividends on preferred stock. -.-.-------------- 33 ,429 33 ,429 
pS PP CCT TET LOLOL OTE CCE LTTE ree $182,953 $251,615 


Note—No provision is made in this statement for Federal surtax on un- 
distributed profits, if any, for the year 1938.—V. 146, p. 2857. 
Langendorf United Bakeries, Inc.—Earnings— 


—5 Wks. — June 27 '37 

Feb. 26 '38 to Feb. 2638 
$31,003 $208 454 
$0.91 


146, p. 


Period— 


ye) . area ee es epee 
Earnings per share on 111,900 shares class B stock _ 


x After depreciation. 
91 ‘ 


interest, Federal income taxes, &c.—V. 
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Kellogg Co.—New Secretary— 
The company announced on May 16 the appointment of Edwin L. 
Harding as Secretary and General Counsel.—V. 144, p. 3506. 


Laclede Gas Light Co.—Earnings— 











12 Months Ended March 31— 938 1937 1936 
Operating revenues___._........_.- $6,918,456 $6,992,171 $6,983,253 
Operating expenses, &c____________ 3,303,500 3,729,956 940,495 
Provision for retirements___________ 508,103 502,126 97 ,808 
Federal income taxes, &c___________ 1,183 ,974 831,556 797 370 

Ns, fete SEF ie EN eee $1,922,879 $1,928,533 $1,747,580 
Other income (net)....._._........ 351,591 364,474 426,982 

eet tactite,. oo sSb 22s $2. 274,470 $2,293,007 $2,174,562 
Interest, amortization, &c__._______ 143,777 2,146,572 2,135,324 

Dk ns ete 130, 146, 

14 boast. $ 693 $146,435 $39,238 

Lanston Monotype Machine Co.—£arnings— 

. {Including Wholly Owned Subsidiaries] 
Years Ended— Feb. 28’'38 Feb. 28'37 Feb. 29'36 Feb. 28’°35 


x Net earnings.________ 
Adj. applic. to prior yrs_ 
Foreign exch. adjust___ 


$220,556 $90,028 


$220,374 $239,565 
5,657 Rial. > -aeo—eeae. el 








Previous surplus_______ 3,575,328 3,578,528 3,563,084 3,690,822 
I 8d 6 Gackt ance $3,801,431 $3,839,253 $3,783,640 $3,780,850 
DWE. «kos cccceus 209 ,024 263 ,806 211,616 217 ,632 
SE eceisane. .. cites 120 Cr266 134 
P. & L. surplus______ , , ’ ’ , 
enasia Selent aan wd $3,592,408 $3,575,328 $3,572,289 $3,563,084 
standing ($100 par)_- 51,859 52,737 52,853 53 ,830 
Earnings per share_____ $4.25 $4.54 $4.17 $1.67 


x After depreciation and taxes. 
Comparative Balance Sheet 








Assets— Feb. 28°38 Feb. 28 '37 Liabilities— Feb. 28°38 Feb. 28 '37 
Cash oon éenenaed $1,027,747 $1,294,193] Current liabilities. $159,285 $153,201 
Notes & acc’ts rec. 1,239,268 1,369,376| Capital stock. .._- 5,185,960 5,273,680 
Inventories ______ 1,400,773 1,195,409} Surplus_......._- 3,592,408 3,575,328 
Investments. --._- 459,350 460,350 
Deferred charges _-_ 32,095 23,173 
x Fixed assets_... 905,220 797,458 
y Rights, franch., 

pats. &impts._. 3,873,200 3,862,249 

Co $8,937,652 $9,002.209| Total_....-.--- $8,937,652 $9,002,209 





x After deducting reserve for depreciation of $2,330,367 in 1938 and 
$2,268,400 in 1937. y After amortization of $1,975,226 in 1938 and 
$1,897,527 in 1937. “yy? 144, p. 4182. 

Lehigh Valley Coal Co.—Earnings— 


(Including Wholly Owned Subsidiary) 
Calendar Years— 1937 1936 1935 1934 
Sales of coal. ._....... .$16,156,094 $17,432,537 -$16,690, 473 $16. itt ,584 








Cost of sales__...._.._- 15:558.929 15,300.739 14:924:50 33 ,933 
Total income from 
oper. property ——___- $597,165 $2,131 70 $1, 765,669 $1,861 ,651 
Inc. from other prop_._.. 1,092,480 1,218 877 ,581 90 ,099 
Other income_........- 74,036 39, 033 51/250 73,077 
Gross income_______- $1, 763. 681 $3,389,359 $2,694,500 $3,024,827 


Interest payable- -- - --- 34,880 92 ,643 128,836 169,416 





Miscellaneous deduct’ns 96 435 Sa § §«  ~«asede 34,261 
Int. on funded debt (net) 782.621 827 ,673 866,535 916,753 
Federal & State income 
ky” ape ial COU ro jedbteweolol mueeee 
Federal & State unem- 
* ployment taxes_----_ 287 ,961 S50)... weconsond weeks 
Carrying expenses on re- 
serve coal lands____-- 229,665 245,181 222,133 270,091 
Deprec. & depletion._.. 1,394,636 1,358,748 | a 22) 1,178,955 
Net income for year__def$1,092,517 vio t 724 $22 $455,351 
Profit and loss adjust... Cr630,453 'r5,806 Dr7, 103. ‘08 Dr4 406/396 


Previous deficit -..-..-.- 4,122,143 def4, its 1673. sur2 254 ,454sur6 .205.499 











PG aeindnoweces $4,584,207 $4,122,143 $4,717,673 sur$2254454 
Consolidated Comparative Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ $ LAabilities— 3 3 

Ci ebdiesocs cane 203 ,834 161,856 | Accounts payable.. 610,156 677,594 

Dep. with coupon Wages payable__.. 435,498 363,569 
paying agents --- 21,988 159,008 | Interest accrued on 

Accts. receiv. from fund. debt, notes 
affiliated cos_... 422,594 975,581 payable, &c-_- -_- 315,427 441,966 

Accts. receiv. for Acct. payable to 
coal—Customers-_ 76,167 132,216 affl'd company - - 24,471 12,339 

Miscell. accts.rec_. 310,457 347,772| Acer. State & local 

Inventories __.__.. 526,651 539,845| taxes.........-. 164,918 172,472 

Tot.sink.fd.assets. 487,760 525,551 | Federal taxes accr__ 16,883 109,898 

b Tot. other assets. 1,185,343 1,343,623) Fed. & State un- 

a Real est., bidgs., employm't tax_ -_ 88,574 93 ,836 
structure, eqpt. Accr.s.f.obliga’s.. 403,267 454,632 
leases, contracts, Workmen's com- 

a 24,031,210 24,075,975 pensationIns.... 200,065 225,902 

Total def. charges Coll. note payable. 1,500,000 1,500,000 
and unad}. items-_ 85,101 71,511 | Notes payable and 

Advanced royalties. 1,542,107 2,149,014 open acct. with 

Stripping expense... 117,270 243,618 parent company. 4,911,243 4,984,525 

Other liab. def_--.. 542,170 545,400 
Mortgage payable. 194,000 194,500 
Funded debt _.---- 14,576,000 15,449,500 
Mining reserve... 147,017 156,578 
Capital stock _ --.-. 9,465,000 9,465,000 
Earned def__.-.-... 4,584,207 4,122,143 
ee 29,010,482 30,725,569} Total_....---.-- 29,010,482 30,725,569 





a After reserves of $46,408,235 and su 2th arising from revaluation of 
$9 633,526 in 1937 and reserves of $45,831,234 and surplus arising from 
revaluation of $9,621,836 in 1936. b Includes $240,001 investments in 
Burns Bros. 

Note—Under the decree of U. S. District Court dated Nov. 7, 1923, 
trustees were authorized to issue i .212,160 certificates of interest in the 
189,300 shares of capital stock then outstanding, all of which capital stock 
is pledged under the Tohigh Vv —, RR. Co.'s general Soncctidases mortgage 
maturing in 2003.—V. 146, p. 3019. 


Lehn & Fink Products Corp. (& Subs.)—Earnings— 














lendar Years— 1937 1936 1935 1934 
Profit after expenses. _.. $647,098 $828 ,946 $488 462 $891,342 
Depreciation _.-------- 86,7 87,610 92,351 102,014 

Sep ee ee ee $560 344 $741,336 $396,111 $789,327 
oddeeeind bs ads eas a 47 ,399 57,429 47,513 46,118 
aac maa $607 ,743 $798,766 $443 ,624 $835,445 

Fedoral a Peer 7,000 y152,000 112,379 138,404 
Profit from foreign opers 221,879 x38 ,320 x81,625 50,577 
Net i ies dimniticle de $532,622 $685,086 $412,870 $747 618 
Commpn dividends... 500.000 6005000 500,000 700,000 
Lysol, Inc., mimor.imt--  ------  ------ 1,234 886 
ee, eee $32,622 $85,086 def$88 364 $46,732 
Shs.com.stk.out. (par $5) 400 ,000 400 ,000 000 400,000 
Earnings per share- - --- $1.33 $1.71 $1.03 $1.87 


x Profit from foreign operations, exclusive of $17,238 in 1936 and $18,917 
in 1935 profits earned by foreign subsidiaries in countries subject to ex- 











3342 





rofits. 
po tr meal from foreign subsidiaries during the current year wh 
ducted at the source. 


Financial 


change restrictions and credited to reserve for foreign exchange fluctuations. 
y Including $2,000 in 1937 and $9,000 in 1936 for surtax on undistributed 
z After deducting $13,933 representing foreign taxes on dividends 





ich were de- 


Note—Foreign exchange adjustments of $47 ,923 in 1937 due to conversion 


of balance sheets have been charged to reserve for contingenc 
Consolidated Balance Sheet Dec. 31 





ies. 


Assets 1937 1936 | Liabtlittes— 1937 1936 
a Capital assets $1,413,787 $1,492,390| Accounts payable, 
= bie 343,005 564.116| accrued interest, 
Accts. receivable, taxes, &c__- $289,005 $330,239 
less reserve 417,361 395,771 | Notes payable - - i Sa aeress 
Sundry debtors. -- 58,785 50,745| Fed. inc. tax pay. 97,000 152,000 
Inventories. - 1,144,095 1,035,165) Real estate mtge., 
Dom, of Can. bds- 44,400 44,400 5%%, due on 
b Investments.... 1,395,165 1,674,060 Dcec-cas sen ot 200 ,000 
Tradem’ks, trade- ER 201 695 359,636 
names, &c__- 1 1| Capital stock —_--—- 2,000,000 2,000,000 
Deferred charges 33,300 51,170| Earned surplus... 2.162.201 2,265,944 
Total $4,849,901 $5,307,519 a $4,849,901 $5,307,819 





a Less reserve for depreciation of $1,041,939 in 1937 and 
1936. b Investments in and advances to foreign operating 
—vV. 146, p. 2697. 


Libby, McNeill & Libby (& Subs. )- 


Years Ended— Feb. 26, °38 Feb. 27, 37 


$967,111 in 
compaaies. 


Earnings— 


Feb. 29, '36 

















| ae nd CE Sp ae 9 Ts eg 74,716,418 $74,391,928 $59,875,794 
Cost of goods, sold, &c__----------- 68,173,380 66,783,141 a55,598,145 
gE ae ee $6,543,038 %7,608,787 $4,277,649 
Provision for depreciation __--_-_---- 1.156.719 1,064,522 1,033,145 
Taxes (other than Federal income)_. 1,290,015 | aes 
Provision for pensions - - - - - - it ee 156 ,000 156,000 156 ,000 
Doubtful accounts written off__---__- 39,031 37.784 42,233 
ee ee ae $3,901,269 $5,427,342 $3,046,271 
On. ce cccnanenittheaes 158,431 129,745 191,770 
EE EEE OS $4,059,701 $5,557,087 $3,238,041 
Interest on funded debt, including * “ 
amortization of debt disct. & exp-- 527 ,0O81 550,922 564,661 
ee GTS ie EE 250,401 223 ,142 220,951 
Loss from foreign exchange _-_--_-_-_-- tawene = ahacteiniae 
Loss on disposal] of fixed property, net 48,509 37 ,607 46,058 
Miscellaneous charges__.......-_--- 23,707 00 ,606 106,806 
Provision for income taxes_-___-__--- 432,208 737 ,000 378,731 
ER ge $2,777,792 $3,941,267 $1,920,832 
Profit on sale of capital assets____._.. ------ Pere i 1,448,227 
Special profit and loss credit__..._... ------ J)?” ere 
Appropriated to general reserve_.... ------ = ------ Dr250 ,000 
Balance to surplus____..-..------ $2,777,792 $4,502,315 $3,119,059 
Preferred dividends________.______- 583 800 583 ,800 291,900 
Common dividends—In cash_ - - -- - - - 739,621 ED ©. Neate @ 
a pee . 2,404,371 | Bee 
Earnings per share on common stock - $0.8) $1.74 $1.36 


a Including taxes, other than Federal income taxes. 


Consolidated Balance Sheet 








Assets— Feb. 26, '38 Feb. 27, °37 Feb. 29, '36 Mar. 2, 'B5 
x Land, bldgs. & equip_ $18,355,744 $17,734,429 $17,406,883 $17,436,296 
Investment.__._._..-- 178,928 401,095 659 322 647 .769 
Bond disct. & expense __ 202 ,432 250,714 300 333 351 499 
Deferred charges_______ 15,904 134,917 459,12 716,884 
NS ws oti aree . 754 2,533,249 2,130,028 1,857 ,890 
Notes & accts.receivable 5,084,059 7.088.315 5,247 ,035 3,999,624 
Inventories........... 32,704,410 26,077,817 24,379,126 19,469,580 
Growing crops and other 

exps. applicable to 7 

future packs________- 2,147,588 1,987,041 1,964,617 2,107,779 
Prepaid insur. & interest 219,801 105,530 142 666 98,811 
Other assets_________-- 349,891 428,565 1,445,835 213 ,564 
GI a Na Cech eee Ee eee Cee 

Total assets_________ $62,649,514 $56,741,670 $54,223,942 $46,899,697 

Liabilities— 
ee re ar ee _ 9,730,000 
6% preferred stock _____ 9,730,000 9,730,000 OFaneee  ~ Sesccs 
See NEE. 5 Sesbbe OF esses >) 2 eee 11,450,000 
Common stock. _______ y17,222,695 y15,719,963 y14,569,520 26,250,000 
Funded debt__________ 9,375,000 9,687,000 10,000,000 10,312,000 
MNTOS. . beiiui....su 2,039,890 1,952,483 1,880,124 1,551,77§ 
Notes & accts. pay., &c_ 16,079,282 11,401,217 11,879,619 7,398,879 
Earned surplus _ _ - - ___ - 677,480 4,627,480 3,034,198 207 ,039 
Capital surplus --____-- 4,525,166 3,623,527 3,130,480 ------ 

Total liabilities. _____ $62,649,514 $56,741,670 $54,223,942 $46,899,697 


x After depreciation of $14,623 ,826 in 1937, $14,378,332 in 1936 and $14,- 


354,903 in 1935, $15,096 552 in 1938. 


y Represented by 2,460,385 no par 


shares in 1938, 2,245,709 in 1937 and 2,081,360 in 1936. z Par $10.—V. 


146, p. 3191 


Loomis-Sayles Mutual Funa, Inc.— Eainings- 


3 Mos. End. March 31— 1938 
Tene Js... wn SOLS ERE.. cosa scot $10,970 
Ree, SUL See ced Ge 5.703 

Net income a. oo, a | ee Ce ee $5,266 
Net profit on securities sold_______ - 

9” SE eee a. ter, eee $5,266 


Dividends paid________________._. 11,670 


Excess of income & realized profits over expenses _ 
& dividends paid for the period _-__ - _- loss$6 ,403 


Note—The net asset value per share, (which was the sarre as t 


$387 320 
he liquidat 


ing value per share), on which the basis of n arket quotations for the securi- 


ties was $77.15. 
Balance Sheet March 31 





Assets— 1938 1937 Liabilities— 1938 1937 
Securities at cost_x$1,614,230 $1,577,874] Dividends payable $11,670 $23,885 
Cash in bank_____ 262,998 703,079| Prov. for Fed. & 

Cash on deposit for State taxes ___ 12,942 17,697 

i Ba os 11,670 23,885 | y Capital stk.eq_._ 1,876,423 2,269,519 
Dividends recble. _ 2,538 6,263 
Accrued int. rec.__ Se asemen 

WOM oo oes c ee $1,901,035 $2,311,100 i i eo dn alll $1,901,035 $2,311,100 


x Market value $1,538,314. 
no par shares.—V. 146, p. 1880. 


Loomis-Sayles Second Fund, Inc.— Earnings— 


y Represented by 23,339 (23,880 in 1937) 











3 Mos. End. March 31— 1938 1937 
I sb woaeon a $45,985 $33 339 
Se 5 RE ee SS 18,604 17,989 
EY Se ee 2 $27 382 $15,350 
Net profit on securities sold_______________.__- loss24 ,047 181,431 
re Se ee 8 ee $3 335 ” 
I ea c cance ,036 ae tt 
I 6s ere se, ee ee Ae Leet. def$64 ,701 $148,588 


Note—The net asset value per share (which was the sare as the liquidating 
value per share), on the basis of market quotations for the securities was 


$33 .58 














May 21, 1938 


Chronicle 


Balance Sheet March 31 








Assets— 1938 1937 Liabtlittes— 1938 1937 
Securities at cost «$6,086,246 $3,969,305| Dividend payable. $27,153 $48,193 
Cash in bank _---- 954,639 1,100,974| Prov. for Fed. & 

Cash on deposit for State taxes __- 13,650 18,014 
' K ss 27,153 48,193 | y Capital stock... 7,061,566 5,065,919 
Dividends recvbie_ 9,775 12,979 
Accrued int. rec__ 24,556 675 
WR. 6 tude $7,102,368 $5,132,126 , 0 $7,102,368 $5,132,126 
x Market value $5,229,192. y Represented by 184,792 (122,337 in 


1937) shares, par $10.—V. 146, p. 1880. 


Lone Star Gas Corp. (& Subs.)—Earnings— 

Period End. March 31— 19388—3 Mos.—1937 1938—12 Mos. 1937 
> tl > $2,284,384 $3,197.470 $5,907,702 $6,080,695 

Earns per share__-_--- $0.38 $0.55 $0.97 $0.97 

a After depreciation, depletion, interest, amortization, Federal income 
taxes, sanerey ens, &c. b On 5,533,747 shares of common stock. 
—V. 146, p. 2858. 


Louisiana Land & Exploration Co.—Earnings— 
Earnings for the First Quarter Ended March 31, 1938 


Wet efi and aus eis. . .. 2. os edn os w £4) DAW. tdee bi $843 ,900 
a ener eT ey ae 47 ,000 
See ees SA ee a eee ee eee $796 ,900 
Geophysical & adminis. exps., lease rentals, taxes, leases aban, &c_ 262,200 
DEES 6cod whadtiks tan natdba ides aoubidldb ans cnarobutene Li $534,700 
ee a ea ein a irienniiieida wk ies a « bare a 2 

P| eS Se eee ee ee ee eee ee eT $534,900 
ee a a ee ee ee 1,900 

Ont 24.54... 5.idb ehh don ba eebns ««anbicehe cee $453 .000 
ON ERS OR Ee NORE Ree T. $0.15 
—V. 145, p. 3501. 

Ludlum Steel Co.—Proposed Merger— 

See Allegheny Steel Co. above. V. 146, p. 3192. 

McGraw Electric Co.—Earnings— 

12 Months Ended March 31— 1938 1937 1936 
3 RR retain then FP oe $5,679,482 $5,894,469 $3,937,520 
Net prof. after deprec., Fed. taxes, &c. 839,044 1,156,271 626 573 
Earns. per share on capital stocks____ $1.77 $2.65 


Note—Before any provision for Federal surtax on undistributed profits .— 
V. 146, p. 1881. 


McKesson & Robbins, Inc.—Farnings— 


3 Mos. End. Mar.31— 1938 1937 1936 1935 
Is are SP cn eo $41,259,617 $42,580,103 $35,782,206 $31,521,498 
= Wee SPE. dock cee.. 488 547 979,691 551 ,006 228 694 
y Earns. per share____- $0.03 $0.45 $0.12 Nil 


x After Federal taxes, charges & minority interest. y On 1,282,983 shares 
of common stock .—V. 146, p. 2541. 


Maltine Co.—Registers with SEC— 

See list given on first page of this department. 

McKeesport Tin Plate Corp.— Earnings— 
Summary Statement of Income Jan. 1 to Dec. 31, 1937 


(Not incl. earns. of McKessport Tin Plate Co. Jan. 1 to March 16, 1937) 
Sales, less discounts, returns, and allowances-____-_._-__---_--- $16,666,098 


a b Cost of goods sold, operating exps, and dep. ---___-------- 14,179,213 
PR: ctr as ot eee os cea eee ne ewes cecoewa $2,486,885 
Selling, general, and administrative expenses (includes extra 
compensation of $19,185 to officers and employees) --.-._-__- 1,694,661 
Pt PRs p.ccachacaneny ocd ben awaanadedaeseaeeee $792,223 
CS ite in cnc ebintbnn sds dle anntonweenseeaes 115,672 
I ai i a es Kee SS ehh teen $907 895 
RG OUTED CII os be one co adisnadatGoesoncmcnnnces 65,080 
i Pr aio... 1 cadet es nsumidubinneewcncenabinao 42,361 
Provision for Federal normal income tax_-_---_--------------- 42,7 
a a ae ee ee $757 ,655 


a As of March 16, 1937 labor and expense normals at the can manu- 
facturing division were reviewed and revised, resulting in a reduction of 
book inventories of finished goods and goods in process as of that date in 
the amount of $50,049, which the company charged to earned surplus. 
The cost methods employed at the tin plate manufacturing division were 
revised as of March 17, 1937 so as to include depreciation and a portion of 
management expenses as elements of cost of manufacture, and the in- 
ventories produced thereafter include an sogreates portion of such charges. 

b The amount of depreciation charg to operations was $425,142. 
For Federal income tax purposes the amount to be claimed is estimated 
at $803,000. 

Note—No provision was made for surtax on undistributed profits. 


Surplus Reconcilement Jan. 1 to Dec. 31, 1937 
Earn. Surp. Paid-in Sur 
en eee: BO? o ceca ted Uo ides chew wee $2,448,479 $3,672.77 
CD SN eee 757 655 
Net excess res. for Fed. & State tax. for prior years_ ‘ 
oe eee ee eee 1,251 





a Additions by reason of merger, March 16,1937_- 3,060,857 2,935,439 
b Adjustment to paid-in surplus__-_-__--------- 240,917 

SR a eee fa! 21.8 ae ae $6,309,383 $6,849,134 
Loss on assets sold or scrapped -_-__--------------- 1,431 552 
Adjustments of inventories resulting from revision 

of labor and expense ‘‘normals’’ used in valuing E 

finished goods and goods in process- - - - - ------- 50,049 
to ES oa rth somata a te 3,880 
EE AD ee a ee eee See 11,239 
Merger and proposed refinancing expense - - - - --- 111,839 
b Adjustment to earned surplus----------------- 240,917 
Dividends, cash $1 per sh. on 63,792 sh. March §, 

1937, $1.50 per sh. on 727,584 shs from March 17 

) es | 7. 1,155,168 





ES $4,734,858 $6 848,582 

a Earned surplus of McKeesport Tin Plate Co. transferred by reason 
of the merger of March 16, 1937 amounted to $3,060,857. _Paid-in surplus 
was increased by reason of the merger of March 16, 1937 in the amount 
of $2,935,439, arrived at as follows: q : 
Excess of stated value of capita. stock of McKeesport Tin Plate 

Co. over par value of common stock of the corporation issued 


I nn oo Cag uncnddeensen enue aimee ne $4,314,780 
Excess of stated value over par value upon conversion of com. 

stk., without par value, into com. stk., par value $10, of the bey ; 

I gn aie Dionne anes wee -------------- a5 mmo = = 175,428 
Transfer to the corporation of the paid-in surplus of McKeesport Z 

RI EM ee nck csekstcdcdccwsscesoocecceeeess™ 715,231 


Total... .........----.-.-.~.------ - 22 -- 2 22 = = - oe -- $5,205,439 
Amount applicable to paid-in surplus upon cancellation in the 


merger of the common stock of National Can Co. held by 
Melessport SS ee eee 2,270,000 
I iio nn ends nnnsessenesn ene neoscns $2,935,439 


b Adjustment of the earned surplus and paid-in surplus transferred from 
McKeesport Tin Plate Co. to reflect the effect of certain adjustments 
affecting McKeesport Tin Plate Co. applicable to periods to Jan. 1, 
1928, resulting in the transfer of the net amount of $240,917 from earned 
surplus to paid-in surplus. 
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Balance Sheet Dec. 31, 1937 
Liabilities— 
Notes payable, bank 
Accounts payable, trade 
Accrued liabilities 
Misc. accounts payable 
Dividend payable 
Unsecured notes pay., bank - - 
Reserve for workmen's com- 
pensation insurance 
Common stock (par $10) ---- 


Assets— 
Cash $1,729,214 
a Notes & accounts rec.trade 3,349,342 

; 195, ‘378 

28,180 
363 ,792 
500,000 


59,105 
7,275,840 
4,734,858 
6,848,582 


Investments & advances (at 


Paid-in surplus_---...------ 


Total_........-.-..-----$24,899,374| Total $24,899,374 


a Less reserve for doubtful notes and accounts and discounts and al- 
at ae of She 878. b After reserve for depreciation of $12,230,757. 
= p.- 


MacAndrews & Forbes Co.—Earnings— 


Calendar Years— b1937 bie 1935 _ 1934 
Sales (net) $5,644,868 $5,537,983 $5,368,331 $5,238,115 
a Cost of goods sold____ 4,573,013 4,411,634 4,232,619 4,003,431 

1 


Gross profit $1,071,854 $1,126,349 $1,135,712 $1,234,687 
Other income 130,900 122,467 90,687 112,355 


$1,202,754 $1,248,816 $1, ae. 399 
170,472 217,173 1,535 

46 ,000 150,000 148° 000 

$856 863 


$886 ,283 $581,644 
2,522,103 2,519,618 2,541,914 
$3.206 6177 


$3, - 386 $3,401,262 
19,424 119,424 19,424 
739° 735 759,735 


Profit & loss surplus__ $2,529,227 $2,522,103 


Shares com. stock out- 
standing (par $10) ___ 303 ,894 303 ,893 
Earned per share $2.52 $2.51 

a Includes depreciation: 1937, $67,203; 1936, $67,748; 1935, $112,040, 
and 1934, $128,679. b Consolidated fi es. 

Note—No provision made or believed th be required, for Federal surtax 
on undistributed profits. 


Consolidated Balance Sheet Dec. 31 
1937 1936 











Total income 
Sell., admin. & gen. exp _ 
Federal taxes 





Net income 
Prior earned surplus____ 





Total surplus 
Preferred dividends____ 
Common dividends 759,735 
$2,519,618 


303 ,894 
$2.44 





$2,541,914 
303 ,894 
$2.94 


1937 1936 
Liabilities— $ 3 
Accts. payable and 
accrued expenses 355,776 
Prov ision for Fed. 


Assets— 
Cash _ , 
U. 8. Govt. oblig’ s 
Stocks and eM 
Notes & accts. 409,175 
Inventories - . 3,033,536 
Stock allotment to 
employees 
a Land. buildings, 
mach’y & equip. 2,255,481 
Prepaid expenses -_ - 126,415 
Goodwill. tr. = 
brands, &c _ 2,030,323 


3 
2,471,791 
739,109 
201,197 
491,164 
2,355,928 


$ 
1,480,981 
739,109 
201,463 


432,937 


264,983 
333,750 


56,495 
1,990,400 
3,038,940 
1,662,122 
2,522,103 


284,056 

Dividends payable 333,750 
Res. for employm't 
add'l compens'n 
Preferred stock - -- 
Common stock --- 
Capital surplus - - - 
Earned surplus_-_—_° 2 


60,490 
1,990,400 
3,038,940 
1,664,616 
,529,227 


57,933 41,380 
1,829,440 
64,236 


2,030,323 


sees... 10, 334, 417 10, 224, 569 ON GS awa << -10,334,417 10, 224,569 


a After allowance for depreciation of $2,965,313 in 1937 and $2,958,261 
in 1936.—V. 146, p. 2698. 


Maracaibo Oil eee Corp. (& Subs. )—Earnings 


Calendar Years— 1937 1936 1935 1934 
Total income a$29, ae $17. 361 

Loss on foreign exchange 06 54 by 

Administrative expenses 24,070 26, 339 

Depletion & depreciation $8,348 2,040 
Other deductions 45,097 14,381 

$13,803 

2,476,650 








Loss for year 
Previous earned deficit - - 
Property abandoned 
Pre-oper. expenses writ- 

ten off 
Apasts. from revaluation 

of property in prior yrs 

wr.tten off 218,908 


Deficit, Dec. 31 $2,497,396 $2,490,453 $2,476,650 $2,094,085 
a Includes ae on sale of oil royalties, &c. of $21,358 in 1936 and 
$37,164 in 1937. 


$6,944 
2,490,453 
$16,611 


581,833 





Earnings for Quarter Ended March 31 
1938 


37 1936 
$177 yprof$2,703 
y Before Federal 


x After general taxes, abandoned leases and depletion. 


income taxes. ; 
Consolidated Balance Sheet Dec. 31 
1937 1936 Liabilities— 
$285 $236,095 Capital stock (par 
$1 


Assets— 1937 
Prop., plant & eq- 


Contingent asset . . 


1936 
$315,000 
588 


1,628 
59,112 


,973 
,555 


138,210} | Accounts payable_ 
1,523 | Accured accts_--_- 
500 | Surplus 


$410,375 $376,328 Total $410,375 $376,328 
aaa surplus $2,568,315, less earned deficit of $2,497 ,.396.—V. 145, 
p. 3350. 


Accts. receivable - - 7, 582 
Deferred charges - - 596 





Market Street Ry.—FLuarnings— 
{Including South San Francisco RR. 
Year Ended March 31— 
Total gross revenues _ - - 
Operating expenses, maintenance and taxes _ 


& Power Co.} 
1935 

. $7,116,146 

6,433,424 

$632,822 

7,550 


1937 
$7 422,780 
6,250,223 
$1, 172, 557 
7 67 


Net oper. rev. 


Gemeeneeep. for retire. res.)__ - 
Other income_- ; —— 





Net oper. rev. & other income (before approp. 
for retirement reserve) - 
Appropriation for retire ment reserve _ 


$690,373 
5 IV,JIVO 
$19u, 37 3 
449,266 
22,337 
1,526 


$1,179,624 
500,000 
$679,624 
475,472 
24,326 
3,90 


$172,925 


Gross income - 
Interest charges __ , : 
Amortiz. of aept disc ount and expense. _ 
Other income deductions 





Net income _. 1088$285,757 


—V. 146, p. 3192. 


Melville Shoe Corp.— Sales— 


Period Ended May 7— 1938—4 Weeks— 
Sales $3 ,846 827 
Stores in operation 
—V. 146 p. 2699. 


Memphis Natural Gas Co.— Dividend Reduced— 

The directors have declared a dividend of 10 cents per share on the com- 
mon stock, no par value, payable May 25 to holders of record May 20. 
This compares with 30 cents paia on Dec. 17, last; 20 cents paid on Sept. 10, 
last; 10 cents paid on May 20, 1937; 30 cents paid on Dec. 29. 1936; 20 

paid on May 11, 1936, and 10 auto pele on Feb. 15, 193v, and on 
May 24. 1934; this latter payment was the t made since April 15, 1932, 
_ a regular quarterly dividend of 15 cent» per share was distributed. 
—V. 145, Dp 


1937 1938—20 Weeks—1937 
$3,055,173 $13,232, one $13,921, ty 


Chronicle 


Mead Corp. (& a ee 


rot eal Ended— 36 Dec. 29 35 Dec. 30 '34 
le $18: “413 529 $14, 130, 119 $12,277,923 

14, $22 10:524'267  9:202'013 
1,357, 093 1,108 ;461 913,322 


$3,233,652 $2,497,391 $2,162,588 
272/417 313 ,654 300 ,656 


3.3) 1,045 $2,463,244 


3343 


mz '9°7 


1,871 


Mites profit_.__.. $4,429,630 
Other income "305,144 








Gross income 
Depreciation 77 348 
Int. & taxes on fund. dt. 6 4,914 
Other int. & cash disc’t_ 18% 277 ,017 169,703 
Amort. of def'd expenses 16 56 52,885 
Amort. of properties __ __ 57,256 
Prov. for —ae- 25,000 
Idle plant exp. & misc_ 75,510 
Prov. for income taxes_ 107 311 
Minority interest 55,713 49,509 

$501 ,607 
x49 968 





Net profit 
Divs. on pref. stock____ 
Divs. on common stock - 


$1,841,111 $955,020 
356 387 348,409 
929,061 
$555,663 $606,611 $451,639 
x Last quarter of 1935. y Includes Federal surtax on undistributed profits. 
Consolidated Balance Sheet 
Dec. 25°37 Dec. 26 '36 





Dec, 25 '37 Dec. 26 '36 
Assets— Liabtlities— $ 3 
Trade accept. and 

notes payable-_- 
Accounts payable_ 
Current instalm'ts 
on purch. contr’s 
Sink. fd. lst mtge. 
bonds (current) - 
Accrued items - - - - 


$ 
669,314 


2,166,272 
35,547 
205,001 
3,719,957 


Customers’ notes & 

accts. receivable 1,876,621 
Miscell. receivables 73,755 
Life insurance_._._. 231,414 
Inventories 4,516,489 
Deferred notes and 

accts. rec.,&c_. 350,466 
Investments 2,322,680 
Plants & property _34,842,593 
Contr’s, processes, 

proc. rights, &e_ 
Deferred charges __ 


44,392 
1,310,141 


19,687 


400,860 
357,054 


224,886 
1,217,436 


94,740 


363,120 

347,700 

437,024 225,643 

6,657,169 7,240,151 

12,577,872 11,498,145 

Minority interests. 856,859 1,022,989 

a $6 pf. stk. ser. A 3,203,500 3,314,500 
b $5.50 pf. stk. B 4,930,000 

c Common stock __13,423,144 13,423,144 

Capital surplus... 1,262,258 1,523,144 

Earned surplus... 893,893 382,465 


Total 46, 373,855 40, 878,068 Tee). OA 46,373,855 40,878,068 

a Represented by S2: ,035 shs. of no par value at Dec. 25, 1937, and 32,145 
shs. at Dec. 31,1936. b Represented by 49,300 no par shs. c Represented 
by 619,374 shs. of no par value.—V. 146, p. 3022 


493,252 
934,276 
31,790,617 


687,500 
173,326 


687,500 
136,571 








Mesta Machine Co.—Earnings— 


Calendar Years— 1937 1936 
Profit from oper., after 

deducting maint. & re- 

Pairs and royalties but 

before deprec’n, &c_._ $7 $6 857 ,243 
Add—Other income. _-__ 1,34: 60 ,633 


Total income $7, $6,917,876 
Gen., adm. & sell. exp_- 757 ,826 619 
Prov. for doubtful accts _ 
Depreciation 


1935 1934 


$5,174,295 $2,495,618 
50,679 49,196 





$5,224,974 $2,544,814 
829 426,603 


21,169 
350,041 228,698 
236 ,746 72,205 


20,853 18,397 
1,846 1,846 


250,487 


3,896 
246 


Loss on disposal of capi- 
tal assets 


1 
Prov. for Pa. inc. tax_. 428 ,864 
Prov. for Fed. inc. tax -- 763, "838 
Prov. for Fed. surtax_-_ - . 58,000 


Net profit for year_.. $4,668,029 $4,266,964 $1,517,249 
Preferred dividends- - -_-_ 51,509 
Common dividends 3,951,916 3,951,453 1,728,514 963 ,097 


$716,113 $315,511 $1,386,013 $502 ,644 


$4.67 $4.26 $3.11 $1.47 
Balance Sheet Dec. 31 

1937 1936 

Assets— $ $ 
Permanent assets. 7,101,375 6,027,811 
Cash _ _- 3,501,292 3,092,920 
Accts. rec. under 

term contracts - - 
Accts. receiv., &c- 
Inventories 
Intangible assets 
Deferred charges 








Balance, surplus_ - --- 
Earnings per share on 
common stock 


1937 1936 
$ 3 
5,000,000 
1,372,156 
275,021 
740,984 


Liabilities— 
a Common stock - - 
Accounts payable- 
Accr'd payrolls. -- 
Dividends payable 
Accr. inc., excess 
profit & undist. 
profits taxes _ - -- 
Accrued gen. taxes 
Excess pay. rec. on 
uncompl. contr’s 
Other reserves - - - - 
Surplus 
Treasury stock - 


5,000,000 
1,742,5y1 
290,145 
60,000 987,991 
3,752,695 
2,625,365 
7,315 
77,324 


100,000 
4,231,525 
1,513,210 
5,086 
51,290 


1,405,878 
368,561 


1,284,000 
312,220 


1,446,787 

361,954 
5,592,609 
Dr68,178 


1,464,427 

287,714 
4,656,496 
Dr68,1758 


17, 128, 371 15, 324, 841 
a Represented by shares of $5 par.—V. 145, p. 613. 


Metropolitan New York Corp.—Registration Withdrawn 
See list given on first page of this department.—V. 144, p. 3508. 
Minnesota & Ontario Paper Co. (& Subs.)—EHarnings— 
{Excluding National Pole & Treating Co.) 
3 Months Ended March 31— 1938 1 
Net loss $714,952 $4 
—V. 146, p. 20% 50. 


Minnesota Valley Canning Co.—Bonds Caled— 

A total of $12,500 first mortgage 6% bonds series A due Jan. i 1941. have 
been called for redemption on July 1 at 101%. Payment will be made at 
the First National Bank & Trust Co., Minneapolis, Minn.—V. 146, p. 2699. 


Middle States Petroleum Corp.— Euirnings— 
lIncl. affil. cos. consolidated, but excluding Louisiana & North West RR.] 
Calendar Years— 1937 1936 1935 1934 
Gross income from oper. $1,535, 587 $1,325,635 $1,164.836 $1,269,007 
Operating expenses 504, 439,108 '380,514 464,981 


Net inc. from oper... $1,030,645 $886 527 $783 ,822 $800 ,026 
d di unt__- 12,363 5,838 28,265 53 ,56 
Meas a122'044 2°746 16,121 


Miscellaneous 

Inc. from all sources_- $1,165,052 $895,111 $828,208 
Interest ov fuuded debt _ 1 938 ‘be ely i > 

interest ,625 5 

Administrativ e ex 13, 
Depl. & amort. ar henach 7467 263 378 
Deprec. of phys. equip- - 267 ,442 
Abandonments and other F 

leasehold expenses - - - 27,191 
Miscell. charges 


17, 128, 371 15, 324, 841 





937 
54 “146 











loss$23 ,454 


114,580 1oss18,978 
‘en 4 10ss20,075 


Net a pow gre $40,329 
P of consol. net inc.: 

"Minority int., oil cos. proses. 787 prof20,031 

Corporation (net) ---- 257,445 prof20,297 108838,03 


a Including $111,515 net profit on sales of assets. 
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Consolidated Balance Sheet Dec. 31 
[Excluding Louisiana & North West RR.) 





Assets— 1937 1936 Liabtlittes— 1937 1936 
Cote. _.-. $117,170 $110,087 | Int. on fund. debt- $53 5333 $56,530 
Accts. rec. & accr 107,310 149,332 | Accts. pay. & accr. 

Special deposits - - 86,124 58,843] liabilities ._---- 85,272 98,454 
Miscell. assets and Receiv'ship claims 

claims _ 2,432 7,341 allowed _ - dias 58,688 59,346 
Investments 111,800 208 ,025| Fed. & State taxes 67,413 39,857 
Oil prop. & well. eq. 3,096,831 3,191,393) Miscell. abilities. 31,903 1,745 
Misc. prop. & eq-- 61,366 51.770 | Contingent liabil’s 
Mat'ls & supplies - 139,094 116,731 5 Ye 391,362 
Prepaid items and Funded debt - - - -- 1,656,400 1,739,400 

deferred charges 5,080 Def. liab. & credits 7,407 2,099 
Contingent assets, Res. for conting. & 

Me eeaacde — oxenae 60,245 receiv. expenses _ 101,024 198,376 

Minority ints., cap- 
ital and surplus. 351,943 334,733 
Res. for declaration 
of dividends - - - . oor, i _—- 
x Net worth._.__.. 1,035,580 1,032,333 
Total. ...-----$3,727,209 $3,954,267 WES + esowkae $3,727,209 $3,954,267 





x 299,954 shares class A, no par, and 895,529 shares class B, no par, 
outstanding (represented by voting trust certificates issued and to be issued) . 


—V. 145, p. 1591. 
Minneapolis Brewing Co.—Larnings— 
Earnings for Four Months Ended April 30, 1938 


Gross profit from operations before providing for depreciation-. $534,052 


Selling, delivery, administrative and general expenses -------- 271,082 
Doubtful accounts charged off and provided for......-------- 17,911 
IRGGIEES DBE as 6 oon ccccdnecde shesd cadseadmnecsdicnscscinttt 9,432 
PRONG. « ccc eccccnceesdeccesretecdssdccenadactonccacenos $235,627 
DE NESTS “EGE... « ccdcccccccusccentscoocossete 6,301 
(| tee ei ee i re $242,428 
81,074 


ee Cs ow cn nhs 64sdebasteodetcenmeonesne 


Provision for normal income taxes (estimated) --------------- 41.388 
Net profit from operations--....------- guscnddamneecentl $119,966 


Note—Provision for income taxes is for normal] Federal and State income 
taxes; no provision has been made for surtax on undistributed net income 
under the Revenue Act of 1936, liability for which will depend upon divi- 
dends, if any, paid during the year.—V. 146, p. 3193. 


Minnesota Mining & Mfg. Co.—Earnings— 


Calendar Years— 1937 1936 1935 
Net inc. from oper. and 

royalties, net invest. 

inc. & other inc. credits $4,515,347 
Prov. for Fed. taxes.... 1,025,000 
Interest paid 


1934 


$3,349,553 $2,667,114 $1,334,602 
675,000 350,000 182,000 











a Loss from demolition — —ae @=0Sft aes . aes eee 
Other deductions ~~ - - ~~ 27 ,032 5,667 ae... easase 
Loss on invest. in Baeder 

Adamson Paper Mills, 

Dt Cee, ~-onbeon -, apeeme , 

Net income for year_. $3,419,578 $2,668,887 $2,005,419 $1,149,440 
Approp. and unapprop. 

surplus, Jan. 1__._.-- 5,272,031 4,041,492 2,541,741 1,905,937 
Miscellaneous credits - - - b90,981 25,705 185,070 53 ,036 

Total surpius_.....-- $8,782,591 $6,736,084 $4,732,231 $3,108,413 
Dividends paid... _-- 2,159,392 1,464,053 690,739 566 ,672 
Adjustments_.....---- Se tehens ~ eens: Sade 

Surplus, Dec. 31-... $6,599.179 $5,272,031 $4,041,492 $2,541,742 


a Old buildings abandoned in connection with extension of plant. 
b Adjustment of reserves for depreciation. 


Condensed Balance Sheet Dec. 31 








1937 1936 Liabilities— 1937 1936 
eo eee $362,659 $346,787] Accounts payable. $293,592 $690,153 
Marketable secur. 2,686,696 1,820,508, Accr'd wages, int., 

Trade notes & ac- taxes and res've 

counts receiv’le. .945,549 1,274,008 for taxes __....- 1,302,306 909,076 
Inventories _..... 3,169,981 2,629,351|y Common stock... 2,883,780 2,883,780 
Other notes & ac- Appropriated sur-} { 

counts receiv'le. 88,377 76,047) plus, Ge.....-. -6,599,179; 750,000 
Investments ----- 633,038  72640,181]Unapprop. surplus) {| 4,522,031 
a Plant property & 

equipment. -_-- 3,174,906 2,950,063 
Cash value of life 

insurance & pen- 

sion fund policies 1 1 
PARE. .2cccvcee 1 1 
Prepaid expenses _ 17,647 18,195 

TOs < cawiad $11,078,857 $9,755,040 | $11,078,857 $9,755,040 





x Less reserves for depreciation of $1,474,448 in 1937 and $1,381,454 
in 1936. y Represented by 961,260 shares of no par value. z Includes 
1,000 shares of treasury stock carried at cost of $7,142.—V. 146, p. 1717. 


Mission Corp.—Earnings— 








Calendar Years— 1937 1936 
Dividends received from: 
Tide Water Associated Oil Co___.___._____.-- $1,123,397 $789,686 
NES oe dec tc bacectcnveewtdwnman se | ae 
Pacific Western Oil Corp.-_..-.-._--_______- ee) Gy > Vostawen 
_ PDS baie dneancseaenesscasccesnese $1,967,233 $789,686 
Le SE eee een see 133,550 105,933 
Provision for Federal normal income tax__--_-_~_-_- 21,997 1,920 
Prov. for surtax on undistributed profits. __-__ ___ 3,999 4,000 
re ed hae ae akdena nes enwwe x$1,807 ,686 $677 ,834 
I NS hata gossecedcheneavsctcase :: ,506 629,705 


x Does not include $1,239,234 after deducting Federal stock transfer tax 
of $10,000 excess of amount received from sale of 250,000 shares Fide 
Water Associated Oil Co. common stock on March 19, 1937 (at $14.30 per 
share) over the amount at which such shares were carried on the books 


($9.303 per share). 
Balance Sheet Dec. 31 








1937 1936 1937 1936 
Assets— 3 3 TAabilities— 3 $ 
Cash in banks. - -.$2,029,275 $43,148 | Accounts payable_ $3,674 $15,483 
Invest. in com.stk. Accr. Fed. capital 
of Tide Water_. 9,192,184 10,495,000} stock tax______ 5,010 5,000 
Invest. in com.stk. Fed. inc. tax with- 
of Skelly. ..-.-.-- 3,663,522 3,493,450} held on divs__-_- Se | comme 
Invest. in com.stk. Prov. for Federal 
of Pac. Western tax on income -_. 26,000 1,920 
Oil Corp.--.---.. ane. aeanes Prov. for es. Fed- 
Furn. & fixtures. Biee . «mecse OPO) GUPEOE...... ccosex 4, 
Prepaid exps., &c- an ganp se x Capital stock -_-13,993,450 13,993,450 
Earned surplus___ 1,313,159 11,745 
y Cap. stk. purch. 
for retirement..Dr329,600 __.__. 
ce 15,013,944 14,031,598 WLEA bn bane 15,013,944 14,031,598 





x Represented by 1,399,345 no par shares. y Cost of 16,400 shares. 


Capital Changes A pproved— 
Stockholders at the annual and special meetings held May 12 approved 
proposals of directors with respect to capital ustment and broadening 


of the scope of the company to permit it to assume operating status when 
and as determined by the board as desirable. 

». The capital changes authorized provide for retirement of treasury stock 
as}proposed in the call for the special meeting and for a change from no par 
to'$10 par in capital shares. 
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New Directors— 

Two men retiring from the board of directors were repent by Arch 
Hyden and Edward Groth. Reelected members included David 8. Hecht, 
John Hay Hopkins, Edward L. Shea, and Harold L. Rowland.—V. 146. 
Pp. 2860. 


Missouri Pacific RR.—Annual Report— 
Traffic Statistics— Years Ended Dec. 31 
937 1936 1935 _ 1934 
Revenue freight (tons). 32,757,807 32,060,303 26,147,473 25,384,802 
Rev. tons carried 1 mile_9029169,796 8492874,166 6737978 ,069 6761819,795 





























Rev. tons carried 1 mile 
per mile of road__-_-_-- 1,258,940 1,176,310 931,602 920,084 
Avge. amount received 
per ton mile__---_- _.. 0.877 cts. 0.919 cts. 0.945cts. 0.929 cts. 
No. passengers carried__ 2,329,376 2,245,001 1,786,454 1,593 351 
No. pass. carried 1 mile_302,314,783 266,754,168 202,856,698 205,608,454 
Avge. rec. from each pass $2.4317 $2 .2824 $2.3416 $2 .4682 
Avge. rec. per pass. mile 1.87 cts. 1.92 cts. 2.06 cts. 1.91 cts. 
Avge. mileage operated - 7,172.04 7,219 93 7,232.68 7 349.13 
Income Account for Calendar Year 
1937 1936 1935 1934 
Operating Revenues— aoa 3 $ s 
CE as ree 79,229,616 78,026,008 63,697,038 62,848,601 
EE See 5,664 295 5,123,959 4,183,218 3,932,744 
2,730,010 2,635,785 2,525,048 2,586,244 
2 ees 35,292 1,249,478 1,162,382 1,187,211 
Miscellaneous - - ------- 2,057,560 2,128,517 1,690,151 1,800 ,682 
RR oe ole 1 342,616 1,120,461 1,166,783 962,120 
Joint facility. ......-.-- 159,309 137 ,723 126,315 117,989 
Total ry. oper. revs.. 92,418,698 90,421,931 74,550,935 73,435,591 
Operating Expenses— e 
Maint. of way & struc 13,258,984 12,355,274 11,045,210 10,249,825 
Maint. of equipment__. 17,650,002 17,550,585 15,976,728 15,433,570 
I in apt cota cates ea 2,979,852 2,897,909 2,697,442 2.567.174 
Transport’n—Rail line_. 34,039,798 31,784,186 28.166,995 26,280,201 
Miscell. operations __-_-_- 773,256 640,038 657 ,796 499 546 
PRE 3,077,747 3,291,641 «2,525,573 3,614,309 
Transp. for inv.—Cr-_-_- 307 ,935 286,761 337 ,562 264,175 
Total ry. oper. exp__. 71,471,705 68,232,872 60,750,184 58,380,450 
Net rev. from ry. oper_. 20,946,993 22,189,059 13,800,751 15,055,141 
Railway tax accruals... y4,169,731 y5,054,523 3,649,874 3,753,580 
Ct, DO SON cce 3 wena >. See ~! eae 33,009 
Total oper. income... 16,777,262 17,134,536 10,150,877 11,268,552 
Other Oper. Income— ' ; 
Rent from locomotives - 583,014 468 482 312,336 479,215 
Rent fr. pass. tr. in cars_ 706,813 690 ,544 539,430 520,001 
Rent from work & float- 
ing equipment______- 84,834 90 ,025 88,174 94 308 
Jt. facility rent income- 457 ,909 422,739 490 ,046 455,710 
Total oper. income___ 18,609,832 18,806,327 11,580,865 12,817,786 
Deduc'ns fr. Oper. Inc.— 
Hire of fgt. cars-deb. bal. 4,524,449 4,647,346 3,473,131 3,987 ,967 
Rent for locomotives -__ 222 045 222 247 202,195 215,398 
Rent for pass. train-cars 712,048 744,126 602,168 463 ,817 
Rent for floating equip -_ 1,189 382 29,736 38,274 
Rent for work equipment 136,797 123 ,090 117,737 95,555 
Joint facility rents__-_- 2,009,926 2,020,815 1,925,313 1,898,729 
Net ry. oper. income. 11,003,379 11,047,319 5,230,583 6,118,046 
Non.-Oper. Income— 
Inc. from lease of road_- 131,158 35,046 26 S76 22.212 
Miscell. rent income_ ___ 173,809 186 322 218,111 302 ,959 
Misc. non-op.phys.prop. 171,348 230 ,346 202 ,981 122,193 
Dividend income____-_-_- 701,218 1,276,420 18,071 2 2! 
Inc. from funded securs. 226,200 256,414 291 406 310,812 
Inc. from unfund. secur - 51,41 68,716 1,615 162,767 
Miscellaneous income __ _ 15,102 13 ,695 6,811 53 ,364 
Gross income_______- 12,473,629 13,114,279 6 ,056 457 7,134,608 
Deduc'ns fr. Gross Inc. 
Rent for leased roads -__ 155,013 160,379 22,774 121,846 
Miscellaneous rents__-- 37,218 36,986 37,740 33,963 
Miscell. tax accruals __- 23,105 28,400 28,854 17,610 
Separately oper. prop -_-_ 40,179 19,198 9,384 11,496 
Int. on funded debt____ 17,625,031 17,630,160 17,862,844 18,319,469 
Int. on unfunded debt_. 3,339,605 3,315,973 3,215,212 2,811704 
Miscell. income charges - 32,371 18,418 21,344 15,337 
Net deficit .........-. 8,778,894 8,095,236 15,241,695 14,201,818 


x Includes a credit of $573,690 covering adjustment of amounts a mm 
to general expenses in 1934 account of contributions under Federal Re- 
tirement Act. y The provision of $1,225,855 made in 1936 under the 
Federal Retirement Act of 1935 has been credited to the income of 1937 as 
a result of the re 1 of that act in 1937. 

Note—The 1935 railway operating revenues have been reclassified to 
conform to revised ICC classification of accounts, effective Jan. 1, 1936. 


Balance Sheet Dec. 31 











1937 1936 1937 1936 
Assets— 3 Liabilities— $ 3 
Invest. inroad & Common stock. 82,839,500 82,839,500 
equipment -_ _. _547,929,603 539,772,194, Preferred stock. 71,800,100 71,800,100 
Impt. on leased Governmental 
ry. property __ 687,696 660,676| grants...--.-. 141,114 39,764 
Sinking funds -_- 626 626 | Funded debt un- 
Deposits in lieu matured - _- -- 363,185,500 361,839,500 
of mtge. prop. Loans and bills 
__ aa 217,533 195,386 payable _---_- 24,741,112 24,811,074 
Mise. phys.prop 7,283,976 7,390,679) Traffic & car ser- 
Inv. in affil. cos. vice bal. pay. 1,169,970 1,434,417 
—pledged_.... 77,523,948 78,156,295)| Audited accts. & 
Inv. in affil. cos. wages payable 4,915,204 4,743,983 
—unpledged _ 12,587,587 12,489,471) Misc. accts. pay. 420,563 1,346,597 
Other—pledged. 1,075,754 1,100,754/| Int. mat’d unp’d 79,712,803 67,804,826 
Oth. inv. unpl’d 313,739 368,215) Funded debt ma- 
Cie cusades+< 9,609,734 11,448,279 tured unpaid. 44,085,220 43,558,720 
Special deposits. 2,036,572 4,052,342; Divs. matured 
Loans & bills rec. 171,808 6,315 unpaid_._--- 206,462 206,462 
Traffic & car ser- Unmat.int.accr. 5,808,268 5,824,624 
vice bal. rec_. 1,296,248 1,349,322 | Unmat. rents ac- 
Net bal. rec. fr. _. ae 350,228 406,443 
agts. & cond__ 952,664 1,066,546/| Other curr. liab. 325,237 269,612 
Misc. accts.rec. 3,241,790 3,643,128) Deferred liab- -- 283 ,484 253,681 
Mat’ls & supp_. 8,355,397 7,062,920! Tax liability... 2,101,434 3,340,806 
Int. & divs. rec. 61,141 92,455 | Prem. on funded 
Oth. curr. assets 59,848 160,008 Pins senne« 95,275 88,646 
Work. fund adv. 31,392 37,776| Ins. & casualty 
Oth. def. assets. 1,163,424 1,327,543 lg 1,465 
Rents & insur. Accrued deprec_ 47,776,519 45,236,033 
premium paid Oth. unadj. cred. 587,555 798,087 
in advance _ __ 164,451 166,631) Add’ns to prop. 
Other unadjust. through inc. & 
| 4,125,678 4,532,469; surplus__---.- 1,535,493 1,512,630 
Approp.surp.not 
spec. invested 206 ,000 349,086 
| Profit & loss def. 53,396,431 43,426,925 
TOO sieeee 678,890,610 675,080,033 | TOE: kdeans 678,890,610 675,080,033 


—VvV. 146, Dd. 3193. 
Monarch Machine Tool Co.—30-Cent Dividend— 


Directors have declared a dividend of 30 cents per share on the common 
stock payable June 1 to holders of record May 24. A dividend of 40 cents 
was paid on March 1, last, and previously regular quarterly dividends of 
25 cents per share were distributed. In addition, an extra dividend of 65 
cents was paid on Dec. 1, last; and extras of 15 cents were paid on Sept. 1, 
June 1, and March 1, 1937.—V. 146, p. 2542. 
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Monongahela West Penn Public Service Co. (& Subs.) 


Period End. Mar. 31— 


a Net income $277 .257 


1938—3 Mos.—1937 


1938—12 Mos.—1937 


$311,792 $1,212,198 $1,164,308 


a After retirement and replacement reserves, interest, amortization, 


Federal income taxes, &c.—V. 146, p. 


Montour RR.— Earnings 


April 
Gross from railway 
Net from railway 
Net after rents 

From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 146, p. 3194. 


90/260 
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Mother Lode Coalition Mines Co.—Earnings— 


Calendar Years— 1937 
Oper. rev. fr. metal sales $3,322,523 
Oper.costs applic.tosales 1,313,835 


1935 
$328 ,948 
205,417 


1936 
$950,241 
466,724 





Income from sales___. $2,008,688 
Other income 233 


$483 ,517 $123 ,532 
596 178 





$2 ,008 ,9: 
478,32: 
0 


Interest paid 

Shut-down expenses & 
other charges 

General expenses 


$123,710 


$484,113 
18,043 


x80 580 





Net prof. before deple. $1,530,556 


$403 ,533 $105,666 loss$26,760 


x Includes $4,585 in 1937 and $643 in 1936 for Federal surtax on un- 
Balance Sheet Dec. 31 


distributed profits. 


1936 
$374,411 


1937 
$131,170 


Assets— 
a Mining property 
Copper on hand_- - 
Ore & concentrates 
on hand & in- 


489,851 583,409 


667,080 
209,901 
562 
479,336 
1,500 


323,378 
34,831 
518 
71,489 
1,500 


Metals sold 

Accts. receivable _ _ 
Materials on hand 
Cash 

Deferred charges _ - 


ere $1,979,401 $1,389,537 





p. 23 





1937 1936 
$1,317,490 $1,155,176 
35,938 
478,488 


Liabtlities— 
b Capital stock & 


Accounts payable- 
Accrued taxes - .-- 
Unpaid treatment, 
refining and de- 
livery charges --. 


147,484 117,307 





$1,979,401 $1,389,537 


a After depletion. b Represented by 2,500,000 no par shares.—V. 146, 
78. 


Motor Products Corp.—Earnings— 


Calendar Years— 


Cost of sales. .....-.--- 16,806,562 


1937 
$20,172,055 $17,2 


1936 
14,007 
14,728,696 


1935 1934 
$13,758,020) Unavailable 
11,929,219 





Gross profit from oper. $3 365,493 


Other income 62,577 


$663,195 


$2,485,311 
102,579 


$1,828,801 
105,835 





Total Sewace 
Selling, adm. & gen. exps 
Loss on sale of secur's. &c 
Provision for deprec’n_- - 
Prov. for contingencies - 


$3 528,070 
515,758 
208 ,664 

55,000 


$1,934,636 $765,775 
354,056 


11,250 


3345 


F. H. Reid, of Denver, Colorado, is 


Chronicle 


of stabilizing their market price. 
President.—V. 146, p. 3194 


Mullins Mfg. Corp.—Earnings— 

_ Calendar Years— y1937 1936 
Gross profit a$1,958,667 $1,466,857 
Expenses 807,809 

90 ,599 


$568 ,449 
71,428 


$639 877 
27 451 


1935 
$1,187,873 
590,830 
76,543 


$520,500 
18,442 





Operating profit 
Other income 





Special adjustments ____ 

Estimated prov. for Fed- 
eral income tax 

Surtax on undistributed 
profits 


79,455 
40,413 


$533 ,143 
201,425 


15,800 
$525,225 
201,425 
381,866 





Net profit 
Preferred dividends____ 
CLA & B cap.stock divs - 





Surplus $331,718 $241,935 $423,781 $186,504 
Parns. per sh. on class A 

and Bb shares z30.61 x$1.96 x$1.41 Nil 

x On class A and B shares. y Consolidated figures. z On class B stock. 
a After deducting cost of sales amounting to $8,671,406. 

In accordance with the plan of reorganization dated as of March 31, 1937, 
which was approved by the stockholders of company at a special meeting 
held April 27, 1937, company acquired at May 1, 1937 the plant and net 
assets of Youngstown Pressed Steel Co. of Warren, O., and after issuing 
170,525 shares of class B common stock as a 100% stock dividend to 
holders of class B common stock, company issued to Youngstown Pressed 
Steel Co., in payment for the assets acquired, 200,000 shares of class B 
common stock. Company continues to operate the plant acquired from 
Youngstown Pressed Steel Co., which was engaged in the manufacture of a 
bee variety of drawn and stamped steel and porcelain enameled steel 
products. 

Net sales for 1937, exclusive of sales from the Warren, O., plant, which was 
acquired from Youngstown Pressed Steel Co., were $8,306,493 about 26% 
in excess of net sales for the year 1936, and in addition net sales from the 
Warren, O., plant for the eight months from the time of its acquisition on 
May 1, 1937, amounted to about $2,323,579. Since early in November, 
however, reflecting the decline which has taken place in business conditions 
generally, company has experienced a severe decline in its sales, partic- 
ularly those to the automotive trade. Prior to November, however, 
shipments increased progressively over those in the previous year, and 
for the 10 months ended Oct. 31, 1937, net sales, exclusive of those from the 
ine” O., plant, were 39% in excess of net sales for the similar period in 


Consolidated Balance Sheet, Dec. 31, 1937 


Assets— 
Cash on hand & in banks_---- 
a Notes & accts. receivable. -- 
Debit bals. in accts. payable-- 
) eyes 
b Other notes, loans & accts. 
receivable 
Invest. in & advs. to a partially 
owned subs. co., not consol. 
c Land, bidgs., mach., equip- 
3,739,256 
70,820 
35,788 


$520,118 
502,893 
10,860 
1,294,902 
9,309 


5,325 


Deferred charges.-......----- 
d Patents 


$6,189,271 





Liabilities— 
Notes payable—Banks_______ 
Accts. pay .— Trade 
Miscell. accts. payable 
Accrued liabilities 
Res. for Federal taxes_____.__ 
Reserve for royalties_....____ 
Deferred credit 
e $7 preferred stock 
Class B com. stock (par $1) __- 
Capital surplus 
Earned surplus 


$275,000 
67,334 
16,750 
130,444 
145,489 
14,057 


$6,189,271 


22,377 
25,500 


$135,385 


Interest paid 1,468 
Provision for taxes 210,000 
$1,079,640 

782,508 


2,514 
y425,000 


$1,372,160 
880,321 


391,254 
$3.51 


1,516 

y600 ,000 
$2,147,130 
1,956,270 
391,254 
$5.49 





Profit for period 
Dividends paid-_-_--___-_-. 
Shs. cap. stk. outstand- ide 

ing (no par) -_-_- 195,627 
Earnings per share x$5.52 

x Before payment of 100% stock dividend declared Dec. 9, 1935, payable 
Feb. 1, 1936 (195,627 shares stated value of $10 per share). After giving 
effect to the stock dividend the net profit was equal to $2.76 per share on 
391,254 shares. y Includes provision for surtax on undistributed profits. 
Balance Sheet Dec. 31 

1936 Liabilities— 

Accounts payable-_ 

$206,272; Note pay. to bank 

Accr. payrolls, int., 

3,149,649 insurance, &c_- 

25,230 | Reserve for capital 

stock taxes 

1,605,758] Res've for Fed. & 

1,443 ,993 Can. ine. & ex- 
17,221 
2,478,083 
66,783 


1937 1936 
$241,637 $859,547 
500,000 
291,536 


24,235 


1937 
$429,927 


2,514,339 
30,527 


729,344 
1,506,911 


2,469,943 
80,004 


Assets— 
Cash on hand & in 
aa 
Munic.,Can.Govt. 
& other secur - - - 
Accr. bond int. rec 
Accts. rec., trade 
(net) 
Inventories -_ _ - - - - 
Dep. in closed bks_ 
Properties (net) -- 
Deferred charges -- 


183,310 


433 ,987 
245,000 
46,290 
3,912,540 


cess profitstaxes 669,620 
Res. for conting’s. 300,000 
Res.for work .comp 62,000 
x Capital stock... 3,912,540 
Capital surplus__. 808,274 808,274 
Earned surplus... 1,583,615 1,871,579 


$7,760,997 $8,992,990 $7,760,997 $8,992,990 
x Represented by 391,254 no par shares.—V. 146, p. 2700. 


Motor Transit Co. (& Subs. )—L£arnings— 


Period Ended April 30, 1938— Month 12 Mos. 
Operating revenue $71,888 $275,655 
62,758 248,922 


$9,130 $26 ,733 
39 108 

















$9,170 $26,841 
46 


$6,180 $32,504 





Motor Wheel Corp.—Common Dividend Omitted— 

The d.rectors have voted to omit the dividend ordinarily due on the 
common shares on June 10. A dividend of 20 cents share was paid on 
March 10, last, and previously regular quarterly dividends of 40 cents per 
share were distributed. 

Harry F. Harper, President of the company, said the omission of the 
dividend was due to the marked decline in automotive sales, resulting in a 
first quarter net loss of $69,416 and to the fact that sales in the second 
try — showing ‘‘any great increase over the first quarter.’’— 

- 146, D. ° 


Mountain States Telephone & Telegraph Co.—T7'o 
Issue $30,000,000 Debentures— 


~ The company on May 19 filed with the Securities and Exchange Commis- 
sion a registration statement (No. 2-3704, Form A-2) under the Securities 
Act of 1933 covering $30,000,000 of 30-year 344% debentures due June 1, 
1968, of which $27,750,000 are to be publicly offered, and the balance by 
private sale to Bankers Trust Company of New York, New York, as trustee 
of the company’s pension fund. 

pe The net proceeds, which are to be estimated in an amendment, are to 
be used to repay in full the company’s demand notes held by the pension 
fund trustee, to be used to repay in full advances from American Tele- 
phone & Telegraph Co., ther trant’s parent, and the balance will be 
added to the company’s cash to devo from time to time to plant and 
commas, The offering price of the new securities has not yet been 
determined. 

»- The underwriters, who are to be named by amendment, have authorized 
Morgan Stanley and Co., Inc. to buy and sell the debentures in the open 
market and otherwise, either for long or short account, for the purpose 





a After reserve for doubtful accounts of $42,923. b Less reserve. c After 
reserve for depreciation of $4,418,409. d After reserve for amortization of 
..10,886. e Stated value $50 per share.—V. 146, p. 3022. 


Murray Corp. of America—£arnings— 


Calendar Years— y1935 y1934 
Gross revenue $3,640,035 $1,403,268 


Sell., gen. & adm. 
and taxes, &c 1,228,649 1,351,559 
Depreciation 656,983 647 ,635 
faserens aca 122,388 176,925 

trov. for : 

(estimated) - 193,745 10,000 
$1,438,270 def$782,851 
7,918 15,512 
$1,430,352 def$798,363 


1937 1936 
$3,125,352 $2,935,649 


1,295,606 
664,372 
707 


inc. tax 


x67 ,573 


$907 ,390 








$907 ,390 
465,307 
$442,083 $1,430,352 def$798,363 
930,615 930,271 930,271 
$0.98 $1.54 Nil 

x No provision required for surtax on undistributed profits. y Consoli- 
dated figures. z Includes $65,000 provision for surtax on undist. profits. 
Comparative Balance Sheet Dec. 31 
1937 1936 

3 3 


haat | 


171,720 
227,162 
167,338 
612,983 
2,070,891 
4,490,459 


Net profit 
Dividends 





Surplus - 
Shs. com. stk. ( 


1937 1936 
Liabtlittes— 3 3 
x Common stock... 9,506,150 9,306,150 
Res've for conting. 154,370 
Notes pay.tobks. 500,000 
Accounts payable. 1,172,879 
Fed. inc. taxes_-_- 


Assets— 
Fixed assets.....- 9,701,768 
Goodwiill 1 
Other assets 327,977 
Prep.exp. & misc. 243,595 
Dies & patterns... 312,372 
Cash 758,565 
Notes & accts. rec. 1,977,120 
Inventories 4,251,913 


17,573,312 17,448,891 
x Represented by $10 par shares.—V. 146, p. 3023. 


(F. E.) Myers & Bro. Co.—Earnings— 

6 Mos. End. Apr. 30— 1938 1937 
Manufacturing profit... $1,014,740 $1,168,823 
Expenses 426,167 399,659 
Depreciation 2,391 40,405 
Prov. for doubtful accts - 


Earned surplus -_-_-_ 
Capital surplus... 5,204,505 


17,573,312 


2,006 
5,001,112 
17,448,891 











1936 
$840 ,942 
342,639 
39,004 


1935 
$723,920 
348,743 
860 


10,000 


$326 317 
13,959 


$340,276 
51,000 


$289,276 
160,000 





$459,299 
3,422 


$462,721 
68,600 


$394,121 
200,000 


Operating income $546,181 
Int. earned on other inc- 15, 
$562,030 

86,000 


16,303 


$745,062 
118,500 


$626 ,562 
350,000 





Total income 
Prov. for Fed. tax (est.) - 





Net income 
Preferred dividends - - - 


Common dividends 350,000 





Balance, surplus_ - --- $126,030 $276,562 $194,121 $121,776 
Earns. per sh. on 200,060 

shs. com. stk. (no par) $2.38 $3.13 $1.97 $1.41 

Note—No provision has been made for surtax on undistributed profits .— 
V. 146, p. 1560. 


Mountain States Power Co.— Reorganization Plan— 

The Securities and Exchange Commission announced May 16 that a 
protective committee for holders of first mortgage bonds has filed an 
application (File 52-7) under the Holding Company Act for approval of a 
plan of reorganization of the company. The company is a subsidiary of 
Standaqrd Gas & Electric Co., a registered holding company. 

The plan proposes that the existing first mortgage 5% and 6% bonds, 
which matured on Jan. 1, 1938, be, in effect, extended, all at 6% interest, 
to Jan. 1, 1948. The extended bonds would have the benefit of semi-annual 
sinking fund payments and other protective clauses. Unsecured open 
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account indebtedness owed to Standard Gas & Electric Co. would be con- 
verted into common stock on the basis of 5.2 shares of common stock for 
each $100 found to be due. Holders of the 7% cumulative preferred stock 
would receive four shares of common stock for each share of preferred stock 
and all accrued dividends thereon. The common stock is to receive nothing 
under the plan.—V. 146, p. 1407. 


Nash-Kelvinator Corp. (& Subs. )—Earnings— 
———3 Months————- 
1938 1937 

. $2,185,685 y$1,251,091 
y Profit.—V. 146, p. 3194. 


6 Mos. 
Period Ended March 31— 1938 
x Net loss $2,968,733 


x After taxes, depreciation, &c. 


National Candy Co. (& Subs. )—Earnings— 


Quar. End. Mar. 31 1935 — 1937 1936 _ 
x Net profit $153 ,653 $10,857 $116,153 2 
Earns. per sh.on com.stk. $0.62 Nil $0.43 N 

x After depreciation allowance for Federal taxes, &c. 

Note—No provision has been made for Federal surtax.—V. 146, p. 1408. 


National Department Stores Corp. (& Subs. )—Earns. 


$46,101,861 $45,258,225 
43,776,204 
194,595 


$1,287 426 
269,417 
$1,556,843 
193,414 
Federal income taxes 149,896 
Federal surtax 4 6 43 383 
Subsidiary preferred dividends 1,605 J 2,368 
Minority interest \ 12,0 
Other deductions 6,181 
Net profit 


$654,167 $1,149,591 

x Including sales of leased departments. 

Note—Provision for depreciation and amortization deductible in com- 
puting statu taxable income from Federal income tax returns exc 
the amount deducted in the foregoing statement by a substantial amount. 

The foregoing statement does not include the o t.ons of the wholl 
owned real] estate companies (not consolidated) the investments in whic 
are carried in the accompanying consolidated balance sheet at the nominal 
amount of $1; the operations of such companies for the year resulted in a loss 
of $90,560, after provision for depreciation and amortization in the amount 


of $119,452. 
Consolidated Balance Sheet Jan. 31 
1938 1937 
Assets— $ $s 
Land, bidgs., eqpt. 
2,908,606 
1 


1 
$22 602 


935 
il 


Cost and expenses 
Depreciation 





769,581 
215,101 


$984 682 
i 3 


Operating profit 
Other income 





Total income 





1938 1937 
LAabtlittes— BJ s 
Y pret.stock_.-. 1,636,390 
b Common stock... 4,940,646 
Sec'd notes pay... 287,009 
2|5% notes pay. by 
subs. cos__..... 1,425,000 
Other sub. debt -_- 742,800 
Minority interests _ 9,442 
Drafts & accts.pay 1,732,883 
Accruais.....-... 740,138 
Res. for inc. taxes - 175,433 
Current reserves - - 45,000 
Accts. pay. mdse 
in transit 613,025 
Unearned int. 
initial accts sec. 
e Res. for claims- - 
Other reserves -- - - 
Capital surplus... 2,355,122 
Farned surplus___ 1,655,267 1,001,100 
Stks held by subs._Drc98,864 Dr96,656 


16,820,451 17,379,041 16,820,451 17,379,041 


a After deducting depreciation of $399,861 accumulated since Jan. 31, 
1936. b Represented by 488,192 (485.578 in 1937) no par shares. c Ke- 
| ere ited by 9,451 pref. shs. and 556 common shs. ue in semi-annual 
nstalments of $57,401 each on July 30, 1939 and $229,607 on Jan. 30, 
1940. Interest is ger on the amount of $57,402 at 3% and on the 
amount of $229,607 at 34 fe. e Set up at reorganization for payment 
of disputed claims, &c. f Improvements to leased premises at Jan. 31, 
1936 at nominal value of $1 plus subsequent additions at cost less reserve 
for amortization of $3,720.—V. 146, p. 2542. 


1,607,520 
4,899,681 
401,812 


1,835,000 
$22,400 
24,002 
2,822,995 
928,281 
209 658 


&e ...a2,809,542 
Lease improvem'ts 90,697 
Stock of real estate 2 
Goodwill 1 
1,526.062 

b50,100 


1 
_... 1,874,609 
U.8. Govt. securs. 
Notes & accts. rec. 
CG . - nnnn--- 6,188,494 
Due from subs. in 
liquidation _ - _ __ 21,919 
Inventories _ . 5,846,104 
Life insur 
value) _ 89,567 
Other assets 105,674 
Deferred charges... 328,923 


5,863 ,931 


37,753 
6,475,216 


74,978 
123,781 
318,611 


51,063 
431,081 
79,018 


481,097 
75,159 
2,321,992 








National Enameling & Stamping Co.—E£arnings— 


Calendar Years— 1937 1936 1935 1934 
Sales billed to customers$10,181,126 $10,672,860 $9,941,687 $8,766,298 


Cost of sales, incl. sell. 
9,340,079 9,789,348 9,079,451 7.775, 886 


publicity & adm. exps. 
$841,047 $883,513 $862,236 $990,413 
108/204 84684 5 


59 ,463 48 ,053 
$949,251 $968,197 $921,699 $1,038,465 
418,081 338 ,969 


331,107 330,410 
184,987 187,884 185,111 185,718 
44,103 


54,460 
46,250 





Profit from operat’ns_ 
Income from investm’ts _ 





Repairs, renewals and 
maintenance 

Depreciation 

Carrying charges on un- 
used plants 

Loss on disposal of pat’ts 

Provision for Federal 
income taxes 

Prov. for Fed’ surtax on 
undistributed profits _ 


48,767 
5,243 


$343 ,231 
228,550 


$114,681 
114,7 
$2. 





Net profit for year___ 
Common dividends- _ __ 


Balance, surplus_____ $278,084 
Shs. cap. stock outstand- 

114,775 

$2.42 


$312,895 $372 59% 
228,550 171,412 


$84 345 $201,180 


75 114,775 
{ $2.72 


99 





_ ing (no par) 
Earnings per share 


Comparative Balance Sheet Dec. 31 
1937 1936 Liabilities— 
Accts. payable and 

payroll $227 454 
Accr. State, local & 
cap. stk. taxes__ 
Acer. social secu- 
rity taxes____ 
Prov. for Fed. inc. 
tax & surtax on 
undistr. profits - 
Reserves - 
y Capital stock ___ 
Capital surplus _ _ _ 
Earned surplus _- 


Assets— 
Cash in banks and 
on hand 
Accts. « notes rec. 
less provision for 
dise’ts, doubtful 
accts. & allow__ 
Stock of madse., 
mat'ls & suppl. 
on hand and in 
transit_______-_ 
Invest'ts (at cost) _ 
x Real est., bidgs., 
plant & equip ~__ 
Unexpired insur _ - 
Other def'd chgs__ 


1937 


$445,445 $754,265 $516,634 


51,754 55,433 


821,336 1,170,103 30,085 8,875 


25,331 
93,778 
5,738,750 
2,338,541 
723,837 


54,010 
102,987 
5,738,750 
2,338,541 
674,303 


2,838,936 
28,680 


5,058,790 
25,530 
10,813 


2,431,355 
28,680 


5,065,785 
24372 
14.973 

$9,229,529 $9,489,532| Total...._____ $9,229,529 $9,489,532 


x After reserve for depreciation of $8,219,835 in 1937 and $8 . 
1936. y Represented by 114,775 no par shares.—V. 146. p. wie 18 - 





National Oats Co.— Earnings— 


4 Months Ended April 30— 
x Estimated net profi 
y Earnings per share 


1938 
$53 ,536 
$0.53 


1937 

$36,478 
$0.36 

x After depreciation and Federal and State income taxes, but befor, 


surtax on undistributed profits. 


y On 100,000 shares i adil 
Dp. 2542. capital stock.—V. 146 
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National Fireproofing Corp.—Earnings— 
Year End. June 8,'36 to 
Dec.31,°37 Dec. 31,36 
_. $2,627,370 $1,369,443 
. 2,288,458 1,136,355 
$233 088 
103 ,731 


$129,357 
27 ,763 


Period— 
7 ae 
a Cost of sales and expenses ___- 





Operating profit $338,912 
Other charges . 215,350 


$123 ,562 
56,765 


Profit. ...-.-. a : $180 327 
Provision for depreciation and depletion 268 ,079 
Interest on 5% cumul. conv. income debs____- -__ 87,89 


Loss for the period oe $175,651 

a Including operating, selling, general and administrative expenses, but 
not including provisions for depreciation and depletion. 

On Jan. 17, 1938 the corporation filed its petition for a final discharge 
from the 77-B proceedings in the U. 8. District Court for the Western 
District of Pennsylvania. On Jan. 31, 1938, the Court entered a final 
order discharging the corporation from the 77-B proceedings. 

Comparative Balance Sheet Dec. 31 
1937 1936 

Assets $ . 
Cash on hand & on 

deposit 347 635 
x Notes & accts.rec 221,358 
Inventory 708 ,560 
Incompleted con 

struction contr 
Other assets 
Inv. in affil. cos- 
y Prop., plants & 

equipment ~ 14,069,729 
Pats. & goodwill - - 813 
Upnamort. portion 

of bond disc. and 

expense. _-- 
Unexpired insur. 

prem., prepaid 

expenses, &¢ 





Other income 





$157,120 
159,781 





1937 1936 

Liabilities— $ 3 
Accounts payable_ 128,799 327,474 
Accrued liabilities - 78,201 72,734 
Advance bill'gs on 

incompleted con- 

struction contr - 
Term indebtedness 
Deferred liability — 
Reserves_-_-_-_-_- 
Common stock (par 

$5) _.... 2,448,910 2,447,940 
Capital surplus___ 9,654,181 10,184,073 
Earn. surpl. (since 

June 8, 1936)_.def178,312 def2,660 


205,351 
202,800 
739,968 
654 2,540 

6,978 
295,655 


5,900 
108,909 
158,282 64,367 73,017 
14,820,614 

1,429 


121,235 134,670 


76,094 26,109 


Total. 15,721,626 16,533,468! Total_________15,721,626 16,533,468 
x After allowance for doubtful items, &c., of $20,944 in 1936 and $21,452 
in 1937. y After reserve for depreciation and depletion of $1,088,611 in 
1936 and $1,319,841 in 1937.—-V. 146, p. 115. 
Nationa! Funding Corp. (& Subs.)—Earnings— 
Consolidated Income Statement Year Ended Dec. 31, 1937 
Interest, discount and other operating net income 
Operating expenses 





Net income from operations 
Loss on sale of capital assets 
Other miscellaneous losses 
Provision for Federal income and excess profits taxes and surtax 

on undistributed profits x5,428 

Net profit y$41 ,392 
Dividends 32,612 

x Provision has been made in this statement for Federal income tax, for 
excess profits tax and for surtax on undistributed profits for the amounts 
shown to be due by tax returns to be filed by the respective companies. 

y This statement includes the operating results of Pacific Southwest Dis- 
count Corp. and 8S. A. Scherer, a corporation, from June 23, 1937, date of 
acquisition, to Dec. 31, 1937. 

Consolidated Earnings for the Three Months Ended March 31, 1938 
Interest, discount and other operating net income 


Operating — 194,388 
Provision for Federal and State taxes 4,089 


$20,336 


Net income 
34,609 
65 


Surplus Dec. 31, 1937 
Net adjustments prior period 
$55,010 
1,602 


$53 408 


Gross surplus 
Preferred dividends paid and accrued 


Surplus, March 31, 1938 
Consolidated Balance Sheet 

Assets Mar. 31°38 Dec. 31 '37 LAabilities— 
Cash on hand and Notes payable: 

in banks 
Receivables 

Customers’ . 2,444,521 
Other notes receiv- 

able_- - 
Fixed assets 
Goodwill . - — 
Deferred charges 


Mar. 31°38 Dec. 31°37 


$287,421 
137,370 


$308,759 
164,387 


$27,423 $42,482 
Due to other fi- 
nance company - 
Fed. inc. taxes pay. 
Accounts payable- 
Purch. money obli- 
gation __. _ 
Accrued liabilities - 
Other liabilities - 
Deferred income. - 
Pref. stk. (par $25) 
Cl. Astk. (par $10) 
Cl. Bstk. (par $10) 
Paid in surplus 
(excess of amt. 
received over par 
value of class A 
common stock) - 
Earned surplus - - 


2,461,455 
1,509,232 
13,353 
5,833 


1,497,693 
17,470 
2,338 


42,000 
47,341 
104,354 
57,001 


47,000 
43,799 
104,354 
60,816 100,000 
16,382 
9,902 

99 486 
106,025 
333,810 
55,690 


111,000 
17,592 
9,284 
98,249 
103,750 
333,810 
55,690 


2,179 
32,430 





Total _. $2,727,913 $2,754,633 Total 


—V. 146, p. 2053. 


National Republic Investment Trust—Liquidating Div. 

On May 6, 1938, an order was entered in the Circuit Court of Cook 
County, Ill., in the proceedings of Klein vs. Burnham, directing that a 
liquidating payment of $5 per share be made to all holders of record of 
cumulative convertible preference shares. , 

After liquidation of the assets of the trust and completion of the settle- 
ments indicated in the annual report of Dec. 31, 1937, there is available 
approximately $474,000. In the order directing the above-mentioned dis- 
bursement, fees and administration expenses are allowed in the sum of 
$57,152. By further terms of the order, a reserve is being held for pending 
and contingeot claims. : f 
. The court found that no amount was available for distribution to holders 
of common shares. 

The holders of cumulative convertible preference shares as shown by 
the records of the trust, should now present these certificates in person or 
by registered mail, to the City National Bank & Trust Co., Chicago, Ill., 
and receive the liquidating payment of $5 per share ordered paid by the 
court. The certificates will thereupon be stamped to indicate such pay- 
ment, and returned to the holder of record. P 

Certificates should be retained when they are returned from the City 
National Bank & Trust Co., so that the holder may participate in further 
distribution, if any, hereafter made.—V. 144, p. 618. 


National Transit Co.— Smaller Dividend— 

The directors have declared a dividend of 35 cents r share on the 
capital stock, par $12.50, payable June 15 to holders record May 31, 
This compares with 55 cents paid on Dec. 15, last; 45 cents paid on June 15, 
1927: 35 cents paid on Dec. 15, 1936; 40 cents paid on June 15, 1936; 35 

id on Dec. 16, 1935; 40 cents paid on June 15, 1935; 35 cents on 
Dec. 15, 1934; 40 cents on June 15, 1934, and Dec. 15, 1933; 35 cents on 
June 15. 1933: 20 cents paid on Dec. 15 and Sept. 15, 1932. and quarterly 
payments of 25 cents per share previously —V. 146, p. 1409. 3 
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stock payable June 15 to holders of record May 31. 


Financial 


Neisner Brothers, Inc.— Dividend Halved— 
Directors have declared a dividend of 25 cents per share on the common 


quarterly divideads of 50 cents per share were distributed . 
Consolidated Income Account for Calendar Years 


1937 1936 
$22 ,420 ,935 om. oe 884 $18.6 


20 ,972 ,330 


8,511 





Operating profit 


$1,448,605 
Other income 5 


357 830 


$1,709,373 
353 ,226 


Previously regular 


1936 
43 $16, 59. 652 
i 15,423 ,608 


$1,146,044 


277 ,950 





Total income 
Amort. and depreciation 
Interest 7 


Prov. for Fed. surtax__ 
Miscell. deductions 


$2,062, +4 


monies 
es] 
HAONwt 
wt 

eo sure 


$1,423 ,994 


"233 132 





Net profit 
7% preferred dividends - 
4% % pref. dividends__ _ 


754 
Common dividends "862 


Nw) Pe OroNwoo 


w 


$904 ,760 
152 ,404 


305,715 


site | Rove 


s 4 


$831,995 
380,135 





5,813 


204,931 
$4. 05 


Shares common : 
outstanding (no par) - ape 
Earnings per share_ 


x Retired; represents payment for period lg 
y Disbursements for period May 1, 1937 to Nov. 


$446 ,641 


203 ,933 
$3.69 
Ry 1 to May 
1, 1937 


204 ‘rf 
$4. 


Consolidated Balance Sheet Dec. 31 


1937 1936 
Assets— $ $s 
b Fixed assets____ 5,922,894 5,371,625 
Cash - _- .-- 1,868,524 3,058,919 
Prepd. rents & cash 
adv. to lessors 
(not current) -__ 
Accts. receivable __ 
Life ins. cash val_ 
Inventory 
Other assets 
Deferred charges __ 


4200 ,000 
60,659 
54,371 

2,483,225 
64,520 

439,259 


215,214 
35,276 
45,725 

2,330,152 
47,168 
485,495 


Total 11 093, 452 ll, 589, ‘574 


a Represented by 204,932 shares no par stock in 1936. 





1937 
Liabilities— $ 
Accounts payable- 470,509 
Funded debt__..- 2,459,000 
Accrued interest - - < 
Mtge. payable -- 
S. f. pay. due on 

Sept. 1, 1937 
Liab. for retire. of 

7% cum. pref. 

stock, &c---- 
Rents pd.in adv. & 

lease deposits - - - 
Prov. for taxes_-_- 
7% cum. convert. 

preferred stock - 
Serial pref. stock. 2,500,000 
Reserve ---- 108 ,646 
Liab. for pur. cost 

of properties ___ 
Common stock--_- 
Surplus 


17,379 


15,933 
331,150 


100,000 
e204,931 
4,860,766 


Total 11,093,452 


$451,860 
202 ,370 
$3.35 
14, 1937. 


1936 
3 
746,113 
2,600,000 
33,128 
365,500 


19,016 
396,24 


4,795,749 
11,589,574 


b After depre- 


ciation and amortization of $2,250,514 in 1937 and $1,990,977 in 1936. 


c Cash advanced to landlord under lease agreement (repaid on Feb. ha 
d $100,000 current to be repaid by Oct. 1, 1938. 


1937.) 


e Par $1.—V. 146, p.3023. 


New Bedford Cordage Corp.— Dividend Reduced— 


The directors have declared a dividend of 15 cents per share on the com- 


mon stock, $5 par value, payable June 1 to holders of record May 13. 
compares with 25 cents paid on March l, 


paid on Dec. 1 and on Sept. 1, 
June 1 and March 1, 193 
was paid on Sept. 1, 


25 cents per share had been distributed .—V. 


New England Power Association (& Subs. 
938—3 Mos.—1937 


Period End. Mar.31— 1 


, and on Dec. Zs 


146, p. 1249. 


This 


last; dividends of 50 cents were 
last; dividends of 25 cents were paid on 
1936; a dividend of 50 cents 
1936, and previously regular quarterly dividends of 


)\— Earnings 
1938—12 Mos.—1937 


Gross oper. revenue--_-_$13, 991. ett $13, ait »377 $52,685,563 $53; 097, 385 


Other income 


184 1,610,892 





Total gross peraings-.- S15. 463. 200 $14,132,562 $54,296,455 


Operating costs 
aintenance 

Depreciation _---_.----- 

b Federal, State & muni- 
cipal taxes 


5.696 

‘th 174 
1,266,870 
2,390,239 


a4,920,102 a19,380,951 
"763.767 3,673,141 
1,305,390 4,750,069 


2,442,190 8,984,959 


$54 534,208 


al9, 


677,071 
4,734,822 


8,198,149 





Consol. balance before 
capital charges_.-.. $4,327,221 
Int. on funded debt 1,603 ,634 
Anew. of debt disct. 


pense 
Milecdilenscus interest - 
Other charges against inc 
Pref. divs. of sub. cos--- 
Min. int. in net earns. of 
subsidiaries 256,610 


225 
962,537 


$4,701,111 $17,507,334 
1,607,370 6,454,927 


133 ,837 533 ,207 
36,896 Lr 927 
4 367 


6,000 
962,786 3, 530, 658 
294,390 979,155 


$18,876,953 


6,777 ,628 
511,682 
151,582 
413,588 

3,851,144 


1,049,757 





Consol.bal ‘pete ve $1,336,335 
Pref. divs. of N. E 
Assn. declared ead 


the period 662.925 


$1,659,831 $5,405,091 


994,379 3,646,063 


$6,121,571 


3,646,053 





Consolidated balance. $673,410 


$665,451 


tion reserve created during the three months ended March 31, 193 


“better than normal’’ 
was credited to o 
therefore, $219, 
months ended March 31, 1938. 


the end of the calendar year. 
—V. 146, p. 3195. 


b No 
statement for Federal tax on undistribut 

eriods, the amount of such liability, if any, being 
Neither has 
accounts for increased Federal taxes if the 


New England Power Co.—Larnings— 


Period End. Mar. 31— 


1938—3 Mos.—1937 


$1,759,028 $2,475,517 
a Included in operating costs is $219,900 provision for a flowage equaliza- 
, because of 
water conditions during such period. This amount 
ating costs in susequent months during 1937 and, 
is included as a credit to operating costs for the 12 
rovision has been made in this 
net income pose to the 1938 
eterminable only at 
rovision been included in ig 
evenue Act of 1938 is enacted. 


1938—12 Mos.—1937 


Gross oper. revenue---- $2, ae +4 $3,119,980 $11, 751, Mt $11,938,658 


Other income 


3,075 





Total gross earnings- - 83. 832,112 
Operating costs 1,453 ,648 
aintenance 68,793 
D reciation 160,000 

Federal, State and muni- 
342,247 


$3 ,123 ,055 
al 806,813 


60,399 
160,000 
346,069 =1,186,532 


$11,975,889 
a6 983,735 


1,628 
000 


1,003 ,521 





cipal taxes 
$807 ,423 


$1,733 


10,936 
4,922 
1,531 


Bal. before cap’! chges. 
Interest on funded debt - 
Amortization of debt dis- 

count and expent 
Other interest charges_-_ 
Other charges against inc 


$749,772 $3,303,916 
794 327,116 


43 ,936 
21,377 
1,531 


$3 ,027 ,004 
49. 


20. 335 
1,943 
13 305 





708 ,300 
120,210 


Balance before divs__ 
Preferred dividends ---- 
Balance for com. divs. 


$649 853 
120,210 


$529,643 $2,429,115 


$2,909,955 
480,840 


$2,465,033 
480,850 


$1,984,193 


a Included in operating ovate is $219,900 provision for a flowage equaliza- 
tion reserve created during the three months ended March 31, 1937 because 


of ‘‘better than normal”’ 


water conditions during such period. This amount 


was credited to operating costs in subsequent months during 1937 and, 
therefore, $219,900 is included as a credit to operating costs for the 12 


months ended March 31, 1938. 
Note—No 
undistribut 


rovision has been made in this statement for Federal tax on 
net income applicable to the 1938 periods, the amount of such 


Chronicle 3347 


met f if any, being determinable only at end of calendar year.—V. 146° 


New Bedford Gas & Edison Light Co.—Earnings— 
12 Months Ended March 31— 
Zotel operating revenues 
Operating expenses 
aintenance 
Provision for retirements 
Federal income taxes 109,344 
Other taxes___...._. 731,919 685, "495 
$869,138 $1,107,577 
12,403 45,930 


$881,542 $1, 159 507 
43 ,537 104 
Cr1,740 B31 15 


Balance of income $839,745 $1,100,518 
Note—No provision is made in this statement for Federal surtax on un- 
distributed profits, if any, for the year 1938.—V. 146, p. 3195. 


Newport Industries, nt. Ne 
Calendar Years— 1937 1936 
$5,456,746 $4,363,598 $3, 3 006 


3,526,420 3,380,001 2,715,068 


Net profit before depr. $1,930,326 $983 ,597 $697. 938 $597 ,330 
Provision for deprec’n _ - 196,210 170,649 179,685 95, 
Interest—net 17,838 9,390 11,494 
Charges for equip. dis- 

mantled 4,949 6,247 
Miscellaneous expenses - 160,379 
Prov. for Fed. inc. tax__ b106,396 
Prov. for surtax on un- 

distributed profits - 

c Propor. oper. loss of 
affiliates. _____ % 





Operating income 
Other income (net) 








1934 
$2,798,835 
2,201,505 


Cost of sales. selling & 
general expenses _ 





8,486 
226,950 
b257,641 
21,314 
62,894 


Net prof. bef. oth. inc.e$1, 1: 994 
Miscellaneous other inc _ 





$291,647 $153,875 
3,47 7 


075 ‘ ° 743 


Net profit $1,154,069 a$507,009 a$295,117 a$161,619 
po | “eee. d1,038,694 311,608 sac aba 
a Before provision for reduction in investment in Armstrong- Newport 
Co. (50% interest) which was charged to deficit account Includes 
excess profits taxes. c Provision for company's proportion of 1937 operat- 
ing loss of Armstrong-Newport Co. (50% interest). d Includes dividends 
paid on subordinated 5% notes ($744, 425) and cash ($34,596) total $779,- 
020. e Includes results ‘of operations of General Naval Stores Co., Inc: q 
wholly-owned sales subsidiary dissolved in 1937, the net assets and business 
of which were taken over by Newport Industries, Inc. 
Consolidated Balance Sheet Dec. 31 
1937 TAabiltttes— 
$631,252 Accounts. payable_ 
Accrued liabilities - 
476,651 Purchase money 
1,151,641 obligat’n in con- 
nection with ac- 
33,396 quisition of pref. 
2,418,046 
97,402 





A ssets—— 1937 
$216,073 


38,983 


1936 
$234,674 
45,899 


1936 
$328,526 


587,292 
787,820 


27,564 


2,144,637 
104,050 


504,306 
91,934 


Trade accts., 
Peserve........ 

Inventories _ _ _ __. 

Sundry other cur- 


a Land, bidgs. and 
machinery 

Pat. & trade-mks_ 

Investments, <&c. 


& com, stock of 
525,365 
290,000 


432,000 
700,825 


c Reserves—Taxes 
Miscell. reserves . - 
b Res.for Fed.tax. 
Miscell. liab 
Long-term liabs. - 
Reserve for taxes 
predecessor cos. 
Purchase money 
oblig’n current. 
Cap. stk. (par$1)._ 519,347 
Surplus (paid-in). 3, yy 849 
Deficit 134,422 


0 $5,349,020 $4,576,128 $5,349,020 $4,576,128 

a After depreciation of $1,981,685 in 1937 and $1,838,079 in 1936. 
b Includes reserve for undistributed profits taxes. ¢ Subj ect to such 
adjustment, if any, as may be required upon final Pe of the 
Federal and State tax liability of predecessor companies assumed by this 
company at its inception, the amount of which cannot at this time be 
accurately forecast. d Estimated maximum amount of subordinated notes 
to be purchased in 1938 at prices not to exceed par value plus accrued 
interest.—V. 146, p. 3197. 


New York Dock Co.—Earnings— 
Consolidated Income Account for Calendar Years 
{Including New po Dock Trade Facilities Corp.] 


1936 1935 1934 

Total revenue $3, 188. ‘454 $2,814,568 $2,855,174 $2,964, z¢ 

Maintenance 394 ,245 360,090 5, "204 409,811 

Depreciation 267 914 " 268, "451 

Other expenses 1,014,798 3 797 1344 
"690,115 686.633 704 ,403 


Net operating income - cons 382 $663 ,740 $689. at2 
Other income 8 583 110,632 108 ,210 

Gross income sar yr $774, aie st th 981 
Bond interest 489 ,4 489, 400 
Serial gold note interest - 222 336 241 625 365. '293 


Int. on Trade Fa- 
mt, 00 Oh 93,043 
48081 


449,877 


Deferred charges - - 90,754 


6,000 
519,347 
3,155,849 
249,797 











718,912 


$690 ,809 
136,150 


$826 ,959 
489 ,400 
286,418 








ilities Bldg. mtge- 
Other deductions 140 ,269 157,109 

prof.$48 ,105 $96 922 $113,820 
Consolidated Balance Sheet Dec. 31 


1937 1936 


159,875 
$108,734 





1937 1936 
Liabtlities— 


$ 3 

Preferred stock ---10,000,000 10,000,000 

Common stock. 7,000,000 7,000,000 

Funded debt 18,306,200 18,805,000 

Vouch. & payrolls - 57,224 55,442 

Accounts payable. 644,681 156,480 
Acer. Federal and 

other taxes 50,308 

Accr. bond interest 203,917 
Accrued serial note 

58,875 

161,698 


202,911 
294,088 


Assets— x 
a Capital assets. -.29,964,596 30,183,226 
Cash on deposit 

with trustee . 1,473 
Temporary invest 4,116,354 
Compen. ins. fund 42,589 
, 1,353,457 


374,338 
179,974 
2,618 
32,765 
5,461 
19,497 


5,288 
3,080,478 
71,249 
1,260,638 
37,076 
170,275 
13,425 
40,550 
6,120 
19,497 


23,288 


Other sec. & inv est. 
203,917 


Accts. & notes rec. 
Charges accrued - . 
Mat'ls & supplies - 
Interest accrued - - 
Special deposits 
Prepaid exps. and 
deferred charges 
N. Y. Doek Ry.: 
Current account 
Property acc’t 270,235 
Com. cap. stock 300 
Corp. deficit... 1,032,435 


—— a = 36.345.7 741 36,988, ‘718 Total — ._ 36,345,741 36. 988,715 
fter reserve for depreciation of $7,708, 730 in 1987 and $7 466,511 in 
1996. b Includes accrued expenses wo , 146, p. 3024 
New York & Richmond Gas Co. —Earnings— sa 
od End. April 30— 1938—Month—1937 19. 
onnoles med $99 440 $96 ,341 i O74 ain” “s. 163 ,742 
289,744 289,519 


Gross income after retire- 
accrual 28,477 25,664 
a income... 15.437 13,003 130,197. —«- 132.721 


Note—No provision has been made for Federal surtax on undistributed 
profits for the year 1938.—V. 146, p. 3024. 


54,588 

Accr. other mort- 

gage interest. -_- 

Deferred credits _- 
Reserves _- 


193,987 
187,026 
114,860 132,478 274,830 
269,856 
274,334 

300 


258,718 








3348 


New Orleans Texas & Mexico Ry. 


Financial 


General Statistics for Calendar Years 


Average miles operated 
Revenue tons carried - - - 


1937 
1,764 
5,861,118 


1936 
1,763 
5,003 ,804 


1935 
1,76: 
4,375,087 


Rev. tons carried one m_956,485,358 731,584,086 597 ,491 ,636 


Rev. per ton per mile - - - 
Passengers carried - - - - - 
Pass. carried one mile 
Rev. per pass. per mile - - 


1.51 cts 
477 330 


- 33,208,042 


1.69 cts. 


1.52 cts. 
420 660 
.584 ,004 
1.65 cts. 


97 
24 


1.45 cts. 
324,903 
22.768 ,984 
1.72 cts. 


Consolidated Income Account, Years Ended Dec. 31 


Railway Oper .Revenue- 
Freight 
Passenger 
Mail - 
Express aoe 
Miscellaneous 
Incidental 
Joint facility 


1937 


562,414 
249,301 
154,897 
126,955 
118,966 
149,122 


1936 


$14,398,111 $11,109,418 


456 333 
227 918 


134,450 
118,176 
68,032 


128,380 


1935 
$8,818,493 
392,458 
224,123 
147 869 
80,494 
68,995 
101,076 


-Annual Report— 


1934 
1.764 


4,272.05 
608 ,230 681 
1.43 cts. 
308 ,528 
22,512,469 
1.81 cts. 


1934 
$8,702,985 
407 ,040 
227 202 
120,170 
203 ,895 
89,990 
82,840 








0) Pn ee $15, 


Railway Oper. Expenses— 


Maint. of way & structs- 
Maiat. of equipment - _— 
Traffic expenses - ------ 
Transportation expenses 
Miscellaneous operations 
Genera] expenses - ae 
Transportation for inv.— 
credit 


2,274,972 
2,421,825 
565,296 
4,847 ,546 
29 486 
605,045 


31,210 


759,766 $12,242,708 


1,915,889 
2,281,095 
537 802 
3,909,733 
22,056 
570,635 


11,945 


$9,833 ,509 


1,596 ,963 
1,956,142 
507 329 
3,493 ,274 
19,464 
x467 ,657 


6,680 


$9,834,123 


1,532,747 
1,766,916 
498 ,336 
2,989,722 
19,419 
623 ,256 


29 ,946 





$1 


0,712,964 


$9,225,266 


$8,034,151 


$7 ,400 450 





Net oper. revenue___. $5,046,802 


Railway tax accruals - - - 
Uncollect. railway revs- 


y597 713 


$3,017,442 


$1,799,358 
y768.446 556 ,0 


$2,433 ,674 
529,350 
15,603 





Railway oper.income_ $4,449,089 


Other Oper. Income— 
Rent from locomotives _ _ 
Rent from pass.train cars 
Rent from floating eqpt- 
Reat from work eqpt- -- 
Joint facil. rent income - 


273 ,422 
128,581 


1,695 


$2,248,996 $1,243,331 


263 ,327 
98.572 
28/188 


ve 
949 


305,368 
103 ,082 


$1,888,720 


295,305 
87,199 
36,500 
15,863 

992 





Total oper. income__. $ 
Deducts. from Oper. Inc. 
Hire of frt. cars—debit 
balances 
Rent for locomotives - _- 
Rent for pass. train cars_ 
Rent for work equipment 
Joint facility rents 


4,884,717 


1,184,066 
266.308 
144.691 

4,404 
390,352 


$2,686,557 $1,644,140 


799,499 
171,954 
110,638 64,545 

10,057 13,473 
324,183 329,869 


1,029,107 
220 ,682 


$2,324,579 


829,410 

187,813 

$8,131 
7,50 


311,645 





Net ry. oper. income. $ 
Non-UOper. Income— 
Inc. from lease of road & 

equipment 
Misceli. rent income - - -- 
Misc. non-oper. physical 
property 
Dividead income 
Inc. from funded securs_ 
Inc. from unfunded secs_ 
Miscellaneous income. __ 


2,894,896 


30,953 
79,850 
5,606 
900 
19,567 
5,016 
2,632 


$991,889 $264,799 
31,504 
66,454 
6,701 
24,887 


3,681 
1,004 


$900 ,076 


20,278 
91447 





Gross income 

Deducts from Gross Inc. 
Rent for leased roads. _— 
Misceilaneous rents__-_-_ 
Miscell. tax accruals 
Interest on funded debt_ 
Int. on unfunded debt__ 
Amort. of disc. on fund. 

debt 


565 
2,703,126 
123 ,892 
20,599 
2,354 


$3,039,420 $1,124,790 


$355,136 


42 
2,715,563 
34,024 


20,599 
3,638 


55 
2,724,806 
1,303 


$984 ,960 





prof$177,745 
x Includes credit of $83,501 covering adjustment of amounts charged to 
genera: expeases in 1934, account of contributions under Federal Retire- 


ment Act. 
Retirement 
of the repeal of the Act in 


1937. 


$1,650,505 $2,374,305 


$1,760,845 


The provision of $177,756 made in 1936 under the Federal 
ct of 1935 has been credited to the income of 1937 as a result 


Note—The 1935 railway operating revenues have been reclassified to 


conform 


accounts, effective Jan. 1, 1936. 
Consolidated Balance Sheet Dec. 31 


1937 
Assets 
Invest.in road and 
equipment 
Imps. on leased ry. 
property ....... 
Dep. in lieu of mtg. 
property sold__- 
Miscell. physical 
property ___.__- 
Invest.in affil. cos. 
—pledged 
Invest. in affiliated 
cos .—unpledged. 
Other investment 
—unpledged 23,731 
Cash -- 1,345,597 
Special deposits... 246,916 
Loans & bills ree _ _ 21,041 
Traffic & car serv. 
balances receiv _ 
Net balance rec’le 
from agents and 


72,600,385 
31,652 
12,206 

466 ,307 
3,379,340 
1,947,715 


515.758 


108,745 
728,527 
1,214,679 
194 
2,748 


Materials & supls. 

Int. & div. reec’le__ 

Other curr. assets_ 

Working fund ad- 
vances 

Insurance & other 
funds 

Other def. assets __ 

Rents & insurance 
premium paid in 
advance _______ 

Discount on fund. 
debt 

Other unadjusted 

bits 


6,139 
10,688 
276,599 
35,220 
104,713 
417,483 


1936 
$ 


71,674,057 
31,652 | 
8.540 
459,403 
3,383,195 
1,953,695 
82,396 | 
918,227 
575.063 | 
1,193 


| 


555,584 | Deferred liabilities 
| Tax liability 


! 

104,669 | 
697.096 | 
,091,252 
3,638 
2,126 


6,412) 


14,045 
320,744 
34,805 
125,312 


569,998 





83,496,473 


82,613,407 





1937 
Liabtlities— $ 
x Capital stock _ ._ 14,832,900 
Fund. debt unmat.41,307,900 
Non-negot'le debt 
to affiliated cos_ 13,411,860 
Grants in aid of 
construction -_- 17,151 
Traffic car service 
balances payable 
Audited accts. and 
wages payable__ 1,361,298 
Miscell. accts. pay 28,454 
Int. matur. unpaid 8,351,074 
Divs.mat’d unp’d_ 16,340 
Funded debt ma- 
tured unpaid__. 2,354,100 
Unmat. int. acer’'d 638,029 
Other current lia- 
38,172 
55,875 


bilities 
102,705 


327.992 


Accrued deprec.— 
Equipment ----_ 
Miscell. physical 


5,698,516 
4,264 


420,240 
Excess of book val. 
of sec.of sub.cos. 
at dates of acq’n 
over cost thereof 5,803,872 
Add.to prop.thru. 
inc. and surplus. 2,510,371 
Approp. surp. not 
spec. invested __ 131,000 
Deficit 13,915,644 


to revised Interstate Commerce Commission classification of 


1936 
$ 


14,832,900 
41,535,900 


12,892,897 


338,268 
1,232.641 
194,276 
7,815,586 
16,340 


2,354,900 
610,454 


316,365 
5,359,200 
2,380 
428,379 


5,803,872 
2,499,964 


250,000 
13,927,765 





Total 83,496,473 


x 148,329 shares of common stock par $100.—V. 146, p. 3196. 


New York Central RR.—Bank Loans— 
The company as of April 30 had borrowed $10,000,000 of the $20,000,000 


baak loans—collateral 


Commerce Commission, a re 


shows. 
the banks, were received 


Bank, Guaranty Trust Co. and Irvi 


to the road and Chase National Ban 


$1,250,000, each.—V. 146, p. 3196. 


] and interest by collateral pl 
ve banking institutions. - 


t Co. each loaned 


First 


82,613,407 


for which was authorized recently by Interstate 
port to Securities and Exchange Commission 


The loans, secured as to D ninny 
m fi 


ed with 
National 
$2,500,000 


and J. P. Morgan & Co. loaned 


Chronicle May 21, 1938 


New York State Electric & Gas Corp.—REA Loan— 

The New York P. 8S. Commission has authorized the company, to issue 
a 20-year note for $250,000 payable t othe Federa] Government as security 
for a loan in that amount from the Rural Electrification Administration. 
The funds will be used to construct 210 miles of rural distribution lines. 

The Commission specified that the company should provide a sufficient 
amount of 4% mortgage bonds as collateral for the note.—V. 146, p. 3198. 


New York Trap Rock Corp.— Earnings 
Consolidated Income Account for Calendar Years 
1937 1936 1935 _ 
$816,457 $1,017,644 $506 596 
1,773 48,809 33 ,52 


$858 230 
290,978 


Net operating profit---- 
Other income 4 





$1 ,066 454 


Gross income 
313 ,884 


Interest charges 
Prov. for add'l pay’ts to 
holders of stamped 
bonds and debentures - 
Prov. for deprec. & dep}. 
Prov. for doubtful accts - 
Prov. for Fed.& State tax 
Loss on property retired - 
teduction in book value 


39.363 
389.970 
49,915 
35,254 
16,537 
12,214 
14,264 
25,901 
1,168 


Cr414 


$168 397 
3,961,250 


40 56% 
408 .93- 


Prov. for Fed. inc. tax-- 
Prov. for Fed. surtax- - - 
Portionjapplic. to minor- 

ity stockholders- ---~-- Cr1,046 


$33 840 





$2,691 


loss$264 ,324 
4,458,813 


Net income 324 
4,312,695 


Previous surplus- ------ 
Profit on bonds and de- 


3,962,322 


12,035 


bentures retired 17,084 
Cancellation of liab. for 

royalties & other exps. 

accrued in prior years - 


Credit adjustments- -- - - 29,642 


$4,491,147 


x5,198 


26,039 





$4,146,881 
y127 694 
44,985 


$4,019,285 


Total surplus - - 9,289 
77,305 


Dividends on preferred _ 

Dividends on com -_ _-- - - 

dj. of reserves set up in 
prior years 

Loss on sale of treas. stk. 

Distribution from treas. 
in settlement of unpaid 
preferred dividends- - - 

Other cnarges 





Profit & loss surplus.. $3,941,970 $3,962,322 $3,961,250 $4,312,695 

x Excess over cost of treasury preferred stock to be used in payment of 
dividend on preferred stock on Jan. 1, 1937. y Dividends on 7% cumula- 
tive preferred stock consisting of cash $65,894 and 618 snares of treasury 
referred stock at $100 per share, $61,800. z Consists of adjustment of 
‘ederal income taxes-prior years of $788 and reduction in reserve for 
workmen's compensation insurance claims arising during corporation's 
term as self-insurer of $5,251. 


Comparative Consolidated Balance Sheet Dec. 31 
1937 
$638,221 
908 ,220 
1,999 
293 ,276 
19,334 
7 3383 
341,063 
24,878 
11,070 
31,664 
251 


262 ,403 
11,208 


1936 
$345.611 
1,066,430 


5.767 
254,516 


Assels— 


Inventories - --.......------------------------ 

Cash and treasury pref. stock deposit with agent 
for payment of dividend on pref. stock 

Trade notes receivable, not due within one year- - - 

Inventory of repair parts and supplies 

Amount deposited with State insurance fund under 
workmen's compensation insurance- - ----~~----- 

Deposited with State Insurance Fund of N. Y 

Unpaid instal. on sale of investment 

Cash in sinking funds 

Company’s bonds and debentures 

Miscellaneous investments _------------- caeee as a 

Securities deposited with Industrial Commissioner, 
N.Y. State Department of Labor 

f Property, plant and equipment 

Deferred debit items 


EE a - emeee 


Liabilities— 
on ns cee Benoa & $324,686 $290 ,842 
Accounts and accrued liabilities - oe S85 43180 


Federal and State taxes 

Dividend payable on preferred stock 19,334 62,544 

Mortgage on real estate ; . 18,000 18,000 

Estimated liability for workmen's compensation 
insurance claims arising during corporations 
terms as self-insurer 

Liability for additional payments to holders of 
stamped bonds and debentures 

Funded debt 

| ini Rie eatpeieege gape 35-A spear aer sy 

Equity of minority stockholders of Carbonate of 

ime Corp 

a Preferred stock 

b Common stock 

Profit and loss surplus 

c Preferred treasury stock at cost - ---.----------- 

e Common stock in treasury at cost 


1 
236 ,047 
43,208 
52,448 82,882 
13,820,642 14,170,968 
100,609 88,124 


$16,693,912 





4,750 27 543 


101,503 66,815 
4,985,000 5,129,000 
7,669 4,304 


23 ,220 24,266 
2,000,000 

5,875,925 

3,962,322 

Dr819,894 Dr819,979 
Dr850 Dr850 


$16,524,698 $16,693,912 

a Represented by 20,000 no par shares. b Represented by 180,000 no 
par shares. c 8,952 shares in 1937 and 8,953 shares in 1936. d After 
reserve of $122,922 in 1937 and $118,733 in 1936. e110 shares. f After 
reserve for depreciation and depletion.—V. 146, p. 3198. wr 


Niles-Bement-Pond Co.—Earnings— 
Consolidated Income Account of Calendar Years 
1934 


1937 1936 1935 
$3,747,014 $2,515,205 $1,715,963 $1,026,231 
1,599,232 1,289,936 1,033,326 718,941 
Operating profit $2,147,782 $1,225,269 $682,637 $307 ,290 
Other income 71,261 78,872 63,029 40,264 
$745,666 $347.5 


Total income $2,219,043 4 6 47.554 
Depreciation 215,473 251,845 155.217 
Addit. res. prov. for in- 
ventory shrinkage- - - - 100,000 
83,744 





Gross income 
Selling & gen. expenses-_ 








$1,304,141 
247 309 


Write-off of worthless 
investments 
Closed plant expenses - - - 
Loss sale of fixed assets - 
Adjust. of taxes prior yrs 
Federal] income tax 
Surtax on undist. profs- 
Devel. charges & exps-- 
Miscell. deductions 


Net profit 
Dividends paid 





$699 360 
«1,151,698 
$512,271 def$452,338 $266.193 $25,485 
Earnings share on 


common stock (no par) $7.46 $4.04 $1.55 $0.14 
x Includes $173.025 paid in cash and $978,673 paid in stock of General 


Machin Corp. 43.256 shares at $22,625. { 
inciucles $346,050 paid in cash and $432.563 paid in stock of Shepard- 


Niles Crane & Hoist Corp. 17,3024 shares at $25. 


x 884 
y778,613 








Volume 146 Financial 


Consolidated Balance Sheet Dec. 31 
Assets— 1937 1936 Liabilities— 1937 1936 

Property account_$2,572,784 $2,411,548 |x Common stock -__$3,460,500 $3,460,500 
Miscell. invest ---- 178,588 671,341 | Accounts payable 

Inventories 4,129,186 2,968,469} and accruals_-_- 631,046 
Accts. & notes rec. 1,129,795 994,925| Prov. for Fed. in- 

586,679 732,111] come tax_._.-_- 105,171 

309,781 344,537| Appraisal surplus. 271,339 306,094 

61,286 60,639 | Capital surplus... 1,826,572 1,808,555 

Earned surplus___ 2,384,474 1,872,202 


727,625 


297,590 
Marketable secs_- 
Deferred charges - - 





Total $8,968,099 $8,183,569 
x Represented by 173,025 shares no par value.—V. 145, p. 2399. 


North Central Texas Oil Co., Inc.—Earnings— 


3 Months Ended March 31— 1938 1937 
Operating income ___- eS $64,186 $66,576 
Administrative and general expense_ _ 12,694 
Lega] and purchase expense ‘ SO5 
Depreciation ea’, ae 142 
Taxes—Sundry _-_--_- 3,000 
Depletion and properties charged off- 





18,101 
$15,775 
233 





Net operating income. St i 
Interest and dividends on securities _ - 





Net income before Federal taxes-- $26 443 $16,009 


Comparatire Balance Sheet March 31 
1937 1 Liabtlittes— 

$131,448 | Accounts payable- 

65 | Federal taxes - - 

Deferred credits - - 5,501 
Com. stk. (par $5) 1,350,000 
Treasury stock. --D7r120,000 
Capital surplus... 117,934 
Earned surplus - -- 91,182 


1937 
$1,302 
8,067 
35,856 
1,350,000 
Dri00,000 
115,572 
56,665 


Assets 
$1,518 
Accounts rec - _- 17,170 


Marketable secur. 


14,760 

Accr. int. receiv _ 125 
x Mineral rights & 
ole ee 

y Furn. & fixtures 
Deferred assets - _- 


1,395,340 

357 

24,681 

Total __ $1,463,306 $1,467,463 Total $1,463,306 $1,467,463 

x After reserve for depreciation and depletion of $1,135,057 in 1938 and 

$1,075,241 in 1937. y After reserve for depreciation of $7,682 in 1938 and 
$7,821 in 1937.—V. 145, p. 3353, 2701. 


North Penn Gas Co. (& Subs.)— Earnings— 


12 Months Ended March 31— 1938 
Total gross earnings---_- $2,638,279 
Operating expenses 
General taxes____ P 
Federal & State income taxes 


1,273,795 
124 
47,145 











1937 
$2,560,107 
1,817,090 
64,356 
139,548 


$539,112 
202,750 
1,962 
14,116 


~ $320,282 


45,197 
92,120 92,120 


Balance - -_ _- $189,037 $182,965 

Note—No provision has been made for Federal surtax on undistributed 
profits for the period Jan. 1, 1938 to March 31, 1938 as the amount thereof, 
if any, cannot be determined at this time.—yV. 145, p. 2858. 


Northampton Street Ry.— Earnings— 
3 Months Ended March 31— 

ete ae 

Revenue fare passengers carried 

Average fare 

—V. 145, p. 1268. 


Northern States Power Co.— Weekly Output— 

Electric output of the Northern States Power Co. for the week ended 
May 14, 1938 totaled 24,828,665 kwh., an increase of 4.1% compared 
with the corresponding week last year.—V. 146, p. 3198. 


Northwestern Barb Wire Co.—T7 0 Change Name— 

Stockholders have voted to change the name of the company to North- 
western Steel & Wire Co. James C. Foster President, states that con- 
tinuous growth and expansion of the business, with increased facilities 
and greater diversification of products were responsible for making the 
change.—V. 146, p. 1723. 


Northwestern Public Service Co.—Accum. Dividends— 

Directors at a meeting held May 12 declared dividends of $1.75 per share 
on the 7% cum. pref. stock and $1.50 per share on the 6% cum. pref. stock 
of the company, payable on June 1, to holders of record May 20. Similar 
Payments were made in each of the four preceding quarters. 

See also V. 143, p. 3157 and V. 143, p. 2855, for detailed dividend record. 
Period End. Mar.31— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Total oper.revenues__.._ $732,767 $711,402 $2,857,604 $2,788,562 
Operating expenses 452,214 436,154 1,762,978 1,678,545 


State, local & miscell. 
72,621 67 ,464 277 ,943 255,256 


Federal taxes_______~_ 
Federal & State income 

15,892 15,160 48,790 
See a 


normal tax.........- 
Undistributed profs. tax 
Net oper. income__-. $192,040 
Other income (net) 2,339 
Gross income $194,379 $194,731 $776,729 


Int. on long-term debt __ 99,525 99,525 398,100 " 
General interest (net) _ __ 2,188 3,025 8,586 6,939 


Amort. of bond discount 
& expense 6,225 6,225 24,901 24,992 
Miscell. inc. deductions _ 2,144 2,123 7,724 4,973 
Net income $584,296 $83 832 $337,418 $366,610 
Pref. stock div. requires. 70,463 70,463 281,853 281,853 
a It is estimated that the company has no liability for undistributed 
profits tax on its operations for this period.—V.146, p. 922; V.145, p. 2859. 


Northwestern Steel & Wire Co.— New Name— 
See Northwestern Barb Wire Co. above. 


Ohio Cities Water Corp. (& Subs.)—Fuarnings— 

12 Months Ended March 31— 1938 1937 
Gross earnings 3 396 $300,990 
Operating expenses, maintenance and taxes 171,836 172,494 

10,252 9,397 


Reserved for retirements 

$131.307 $119,097 
32,032 32,032 
91,136 92,292 


a $2,850 $6,065 

Oklahoma Natural Gas Co. (& Subs. )— Larnings— 

12 Months Ended April 30— 1938 1937 
Operating revenues 7,951,335 $7,868,077 
Gross income after retirement accruals 2,918,016 2,823,098 
a Net income 1,431,104 1,247 ,434 
Earns. per common share without deduction for 

surtax on undistributed profits $1.86 $1.53 

a Without deduction for surtax of $40,000 on undistributed profits for 
fisscal year ended Nov. 30, 1937 (none in fiscal year ended Nov. 30, 1936), 
charged to surplus. 





Net earnings__-__-_--_-- 
Interest on funded debt 
Interest on unfunded debt 
Amor tiz. of bond discount and expense 


Net income. -____-__- i oa 
Dividends accrued on preferred stocks: 

$7 cumulative prior preferred 

$7 cumulative preferred 


44,712 





1937 
$2 997 
334,470 
8.6 cts. 


1938 
$5,694 
308 ,920 





$192,623 $767 ,892 
2,108 8,837 


$793,975 
9,073 





$803 ,047 
399 ,532 








Gross income 
Int.,amort. of discount, &c., of subs 
Preferred dividends of subsidiaries 
Int., amort. of disc., &c., of Ohio Cities Water 
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Note—No provision has been made for the Federal surtax on undistributed 
profits for the fiscal year beginning Dec. 1, 1937, since any liability for such 
tax Cannot be determined until the end of the fiscal year.—V. 146, p. 3026. 


Oldetyme Distillers Corp. (& Subs.)—Earnings— 
Years End. Dec. 31— 937 1936 1935 1934 


Sales, less freight and 
allowance, &c $ $13,236,487 $6,870,030 $1,426,273 
10,346 ,052 5,826,440 1,407,318 


Cost of sales 
$2,890,435 $1,043,589 
145,996 44,458 


$3,036,430 $1,088,047 $18,955 
2,531,304 1,457,418 189,460 
$505,126 loss$369 371 loss$170,505 

39,480 35,127 

75,913 2 

Pa ees 61,743 
50,386 33,289 3,974 
$339,347 loss$518,252 loss$198,471 
64,144 5,57 35,669 


8 





Gross profit on sales__ $3, 
Other operating income_ 





Total income 
Selling, general & admin- 
istrative expenses__-_-_ 


* 9) 





Operating profit 
Idle plant 
Interest expense 
Loss on sale of investm’ts 
Misc. deductions 


1 oreo] Or 
So: Nor 





$325,615 
40,35 


me O 





Net profit before Fed- 
—eral taxes 

Fei inc. & undistributed 
profits taxes 


$403 492 loss$512,677 loss$162,802 
118,000 110,000 


$247 ,963 $293 ,492 loss$512,677 loss$162,802 
Consolidated Balance Sheet Dec. 31 
1937 1936 Liabilities— 1937 1936 
$477,226 $228,172) Notes pay. to bks_$2,194,844 $1,663,076 
1,684,543 1,795,925] Notes payable to 
4,277,925 4,200,359 othefs......... 1,223,911 576,276 
400,099 1,065,793 


Accts. pay. and ac- 
741,595 ics shen awe 
21,500 | Accrued taxes - -_- 43,580 53,166 
Res. for Fed. inc. & 


undistrib. profits 


$365,963 





Net profit 


Assets— 


a Receivables __ 

Inventory 

b Land, buildings, 
mach. & equip 

Mtge. receivable__ 

Miscell. assets __-_- 

Brands and trade- 


1,050,704 
21,500 
4,041 
185,625 


1 
120,052 


110,000 


163,007 
1 18,921 


143,680 


Res. for conting__ 
Notes pay. to Dis- 

tillers & Brewers 

Corp. of Amer_- 550,000 
¢c Common stock__ 748,600 
Capital surplus__. 3,141,680 2,915,225 
Oper. deficit 121,244 381,988 


(Se $7,821,617 $7,319,071 $7,821,617 $7,319 071 


a After reserve of $30,501 in 1937 and $87.291 in 1936. b After depre- 
ciation. c Represented by shares of $1 par.—V. 144, p. 4356. 


Oliver Farm Equipment Co. (& Subs.)— Earnings— 


Calendar Years— 


Goodwill 
Deferred charges __ 











1937 1936 1935 1934 
$26,206,911 $18,808,804 $12,288,831 $7,690,875 


16,399.125 12,102,998 8,921,241 
518,315 446,087 998,219 


$1,891,364 b$260,254 b$2,228,585 
168,887 232,671 385,111 


b$27,583 b$1,843,474 
454,423 482 ,543 


Cost of sales, selling and 
general expenses, &c_. 22,715,773 
Depreciation 580, 


Net profit from oper__ $2,911,035 
Other income 146,137 


Total income_ ------- $3 057,172 
Interest & other charges - 494,408 601,249 
Prov. for Fed. inc. taxes 380,000 305,363 
Special charges - - - - ---- ees eas 

Net profit . $2,182,763 $1,153,639 
Earns. persh.oncap.stk. $6.44 $4,24 

a Special charges consist of $1,926,005 for receivables, $1,069,988 for 
inventory, $1,190,343 adjustment of properties not used, and $871,543 
accrued interest written off. b Loss. c Deficit. 

Consolidated Balance Sheet Dec. 31 








$2.060,251 





c$482,006 c$7,383,896 
Nil Nil 


1937 1936 
$ 
7,124,051 
1 
1,651,637 


4,942,175 
9,521,790 


Assets— 3 
a Fixed assets___. 7,517,038 
Pat'ts, goodw., &c. 1 
Si inion woe 3,285,657 
b Receivables.___- 4,627,661 
Inventories 10,992,937 
Accts. with foreign 
distributor 
c Unused property 
Export acct. rec. 
after reserve__- 
Deferred charges - - 


790,741 
323,528 510,526 
996,118 


123,051 82,707 


1937 1936 
TAabtlittes— $ $ 
d Common stock_13,799,966 10,882,959 
Notes payaole_ -- - 2,190,163 
Accounts payable. 441,832 678 ,379 
Accrued payrolls, 
724,064 

Notes pay. to bks. 

due Nov. 30'°38_ 6,600,000 6,600,000 
Sub. co's stk. held 

4,000 


e Paid-insurplus__ 3,077,951 
Earned surplus... 2,854,397 


4,000 
3,077,807 
671,634 








27,660,616 24,829,007 


a After deducting reserves for depreciation. 


$1,455,895 in 1937 and $1,149,440 


___27,660,616 24,829,007 
b After reserve for losses of 


in 1936. ec Not used in operations; 


after reserve for depreciation and reserve for reduction to estimated liqui- 
dating values. d Represented by 339,196.37 no-par shares in 1937 and 


272,074 no-par shares in 1936. 


e Including $750,000 reserved for loss on 


possible future abandonment on consolidation of properties.—V. 145, p.3206. 


Outlet Co.—Earnings— 


Years End. Jan. 31— 
Gross sales, less discount 
Cost of goods sold _-- © 


Gross profit on sales 
Other income - 


Gross profit - - - - 
Expenses , 
Depreciation and amortization 
Other deductions iid 
Federal income taxes ai 
Surtax on undistributed profits 


Mot. mrettt...o..--.-- 
Ist preferrad dividends. 
2nd preferred dividends 
Common dividends 


Surplus - - - - P eee eer 
Earnings per share on 99,420 shares 
common stock (no par) 


1938 1937 

Assets— $ BJ 
y Land, buildings, 
fixtures, &c_.-_- 3,212,690 
115,672 
Accts. receivable_. 1,551,974 
Inventories 1,273,335 
29,007 
57,616 


3,225,311 
144 


Deferred charges - - 








6,240,294 6,265,980 


x Represented by 99,420 no par shares. 


zation.—V. 146, Pp. 286. 


38 
. $7,832,799 7, 


19 7 1936 
’ $7,221,229 
4,787,990 


$2,433,239 
182,299 


13 
5,182,057 5,143,41 
$2,659,733 $2,675,7 

238,655 255.8 
$2 889,388 
2,158,813 

105,158 

9,907 
91,909 
7,100 


$517,410 
33,936 


12:75) 
397 ,680 


$73,944 
$4.74 


193 
19 
43 





4 

4 
24 
19 


$2,931,543 $2,615,538 
2,037 421 1,915,008 
124,997 119,498 
7,618 ’ 
113,700 
2,500 


~ $491,927 
47 ,068 
15,759 

223 ,695 
$205,414 


$4.32 








Balance Sheet Jan. 31 


1937 
Liabilities— 
7% ist pref. stock _ 
6% 2d pref. stock. 
x Common stock -- 
Accounts payable. 
Accrued accounts - 
Reserve for taxes _ 98,100 
Insurance reserve. 23,702 
Capital surpius... 1,102,021 
Earned surplus... 2,109,006 2, 
Treasury stock... Dr28,000 


6,240,294 6,265,989 
y After depreciation and amorti- 


494,700 
200,000 
1,888,980 
325,536 
26,250 





Oneida, Ltd.— Smaller Dividend— 


Directors have declared a dividend of 12 }4 cents per share on the common 


stock, par $12.50, payable June 15 to holders of record May 31. 


Regular 





3350 


Financial 


dividends of 25 cents per share were paid in each of the five preceding quar- 
ters, and previously quarterly dividends of 1244 cents per share were dis- 


tributed. 
mon shares on Jan. 


15, 


193 


7.—V. 


In addition, an extra dividend of 50 cents was paid on the com- 
145, p. 3354. 


Otis Elevator Co.— Earnings— 
{Including Domestic Subsidiaries) 


Calendar Years— 
Net sales completed - 
Cost of sales _ 


1937 936 
- $27,821,886 $19,797 903 $12 


15 


Maintenance and repairs 


Depreciation - 


Gross profit - 
Selling, general and 
expense 


5,209,943 
886,748 
821, 621 


$10, 903.5 


‘adm. 


Net operating profit 
Other income (net) - 


Total income _ - 
Estimated Fed. in. 


Net income - . 
Ernd. surp. at beg. 


Total surplus 


tax. 


of yr. 


Preferred dividends 


Common dividends 


Ernd.surp.atend a7. “$4, 961,! 


Earns. per sh. on 2, 


On 


000 shs. of com. aaah. 


no par, outstandi 


Assets— 
em | 
U.8. Govt. securs. 6, 
Interest accrued - - 
xNotes&accts.rec. 2, 
Inventories 5, 
Due from foreign 

subs. (not conso - 
Investments —’ 

y Property, pan 

and equipment. 13, 
Pats., trade-marks, 

goodwi. «& other 

intangib e assets 
Prepaid exps. and 
deferred charges 
Contract installa- 
tion in progress, 
cost less billings. 


ng. 


$1.60 


$4 558,930 


10,359,470 
588,659 
746,704 


$8,103,070 


$3 581,538 
6,167 ,850 5. 483,905 


5,523 3 354 


~ $210,742loss$1941816 
910.255 338,499 


$1.1 120.997 997 loss 1 603: 317 


$1,935,220 
331/078 


$2,266,298 
236,000 


$1. 110, 997loss$ 1603317 
597 ,334 7,790,495 
$5,708, 331 $6, 
399,000 399,000 

ee 199, 846 1,199,844 


$4,118,485 $4,597,334 


$2,030,298 
4,118,485 
$6, 148, 733 
390/000 
1,199'853 


187, 178 


$0.82 $0.36 Nil 


Consolidated Balance Sheet Dec. 31 


1937 
3 
066 ,936 
000 ,000 
45,005 
936 ,690 
435,252 


233,729 
8,644,461 


521,171 


1 
159,768 


36/,505 


‘a 
3,683,664 
6,500,000 

49,198 
2,635,764 
3,938 ,206 


92,548 
8,689,720 


13,650,202 


1 
134,497 


475,2/2 





40,410,518 39,849,072 


x After reserve for doubtful notes and accounts of $132,142 in 1937 and 
After reserve for depreciation of $13,605,423 in 1937 
z Represented by 2,000,000 no-par shares. 


New Director— 


$129,545 in 1936. 
and $13,073,047 in 


15-Cent Div. 


The directors have declared a dividend of 15 cents per 


y 
1936. 





1937 


3 
732,878 
284,079 

65,175 
£36,000 


1936 


3 
838,495 
234,098 


Liabiltties— 
Accounts payable- 
accrued liabilities - 
Due to foreign subs 
Federal income tax 
Reserves: 

For pensions... 1,817,724 

General reserve. 513,087 536 ,936 
Pref. stock, 6% 

cum. ($100 par) 6,500,000 6,500,000 
z Common stock. .25,000,000 25,000,000 
Earned surplus... 4,961,575 4,558,930 


1,944,613 





40,410,518 39,849,072 


share on the 


common stock, no par value, payable sane A to holders ofr record May 27. 


Like amount was paid on March 21, las 

last; 40 cents paid on Sept. 20 last; 25 aan 
viously ogee dividends of 15 cents per s 
Tompkins, Vice-President of Bankers Trust Co. of New York 


B. A. 


60 cents was paid on See. 20 
ps on June 21, 1937 and pre- 
are had been distributed. 


City, has been elected a director, of this company increasing the member- 
ship to 12 from 11.—V. 146, p. 3199. 


Pacific Coast Co.— Earnings— 
Consolidated Income Account for Calendar Years 


Operating e 


xpenses 
Depreciation and depletion 


Taxes 


Net income from operatio 


Interest and discount on bonded debt - 


Other interest—net 


Amort. of lease expense Pacific Coast 


ge oy Co 


Income for the year 


in. int.— Pacific Coast Cement Co.-_ 


Net income 
x das oO 


ng liability. 
3 bag om Ended March 31— 


Gross earn 


earnings 
Operating expenses (inclu. deprec., deplet. & taxes) 


Net income from operations 
Interest and bond discount—Net 


Loss for 


1937 1936 1935 
$2,759,999 $2,286,319 
1,921,425 1,706,285 
324,413 304,215 
113,244 111,433 





$437 ,127 $400,917 $164,386 
250,723 278,889 289,080 
21,137 31,690 27,572 


3,393 
x10,011 


3,393 
x4 ,632 





$157 ,242 a eee oy rrr 
4,432 216 Cr21,4 





$152,810 $68,719 loss$134,216 


rovision made for Federal undistributed earnings tax—company 


1938 
$511,139 
485,960 


1937 
$771,705 
663 ,525 





$108,180 
69,757 


$38,904 prof$38,422 
6,670 . 835 502 


$32,234 prof$31,831 


$25,179 
64,082 








Note—The yoy do not include any provision for income or undis- 


tributed profits tax 


Assets— 
a Capital assets... 8 
Intangible assets - - 
Investments 
Notes & contracts 


in banks 
Notes & accts. rec. 
BP less reserves --__ 
Mdse. inventory - - 


Consolidated Balance Sheet Dec. 31 


1937 


$ 
,094,651 


242,742 
829,385 


46,132 
180,108 
527,775 


498,200 
160,912 


1936 
$ 

8,752,890 
260,723 
545,663 
67,231 
195,890 
487,503 


399,508 
150,275 


1937 

Ltabilities— 3 
First pref. stock 
(15,250 shs. no 


1936 
3 


par) 152,500 152,500 
Second pref. stock 
(40,000 shs. no 


400,000 
700,000 


185,366 
6,015,383 


400,000 
700,000 


179,091 
6,099,270 


Coast Cem Corp 
Bonds 


Chronicle 
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mortgage dated May 1, 1922, and has transferred such shares to the South- 
ern California Telephone Co.—V. 146, p. 3199 


Pacific Gas & Electric Co. (& Subs.)—Farnings— 


12 fonths Ended March 31— 
Gross operating revenue 


1938 1937 
$100,864,803 $97,080,257 


Maintenance, operating and administrative ex- 
penses, taxes (except Federal income tax) and 


provision for insurance, 
collectible accounts _ 
Provision for depreciation 


Net operating revenue_-----.---- 4 
Miscellaneous income 


Gross income 
Bond & other int. 
Provision for Federal income tax 


Net income to surplus 
Provision for gas revenue in dispute 


Balance before dividends 


disct. & other inc. deductions-_ 


casualties and un- 





hin ta nites $40,373,763 


221,297 
-5. 595,060 $4 

12,217,497 

3,620,809 


$24,756, 14 








$25,419.035 
217,000 





$24,756,754 $25,202,035 


Divs. of subs. on capital stocks held by public and 


minority int. in undistrib. earns. for the period - - 


Remainder—applicable to Pac. G. & El. Co____$24,509,605 


Dividends on preferred stock 
Dividends on common stock 


Balance 
—VvV. 146, p. 2217. 


246,419 
$24, 955. 616 
7,708,478 
10, oor. '328 


$6,289,810 


247,149 





7,708,491 
12,522,539 





Pacific Public Service Co. (& Subs.)—Larnings— 
{Including Coast Counties Gas & Electric Co.] 


3 Mos. End. Mar. 31— 1938 
Operating revenue $1, b; 4 922 
Operation 2,65 
Maintenance & repairs - - 47. 360 
Deprec. & amortization - 166.941 
Taxes (other than Fed- 

93 ,257 


1935 
$1,111,936 
437 406 
30,522 
150,152 


84,573 


1936 
$1,248,569 
478,136 
40 365 
167 ,592 


84,637 70,840 


1937 
$1, Sib ,093 
549,237 
41,552 
578 





eral income) 
Profit $572,713 
Other income 11,777 


$562,090 $491,634 


, , 


$409,281 
12,383 





$584,491 
65,800 


3,228 
235 
x89 ,500 


Total profit 
Interest on funded debt_ 
Amort. of debt discount 
and expense... _ - 
Other int. & deductions _ 
Prov. for Fed. inc. tax-- 


$421,665 
125,262 


2,085 
1,539 
45,231 


$571,864 $503 487 
70,300 74,800 


3,229 
907 
x81 ,200 


3,228 
27 
62,783 





$425,727 


Divs. on pref. stock of 
53,296 


sub. company 


$247 546 
53 ,296 


$362,348 
53 ,296 


$416,228 
53,296 





Net profit $372,431 


$362,932 $309 .051 $194,249 


x Does not include any provision for surtaxes on undistributed profits. 


—V. 146, D. 2381. 


Pacific Tin Corp. (& Subs. )—Earnings— 


Years Ended Dec. 31— 


19: 
Operating revenue from sales of tin concentrates... $2,445,015 


Operating costs 


Operating income 
Non-operating income 


Total income 


Gen. admin. and corporate expenses 


United States t xes 
State franchise xz 


Sundry expenses 
Depreciation 
Depletion _ - 


Net income for year 


Minority interest in income of subsidiaries 


Net inc. for year applic. to Pacific Tin Corp- --- 
1936 761,608 


Consolidated earned surplus, Dec.31, 


Consolidated earned surplus 


$83. 
x Unsold tin concentrates are carried at cost at Dec. 31, 
pal they were carried at market price. 
e end of the year were carried at market price, as in the 
pplicable to os Sean Tin Corp. for 1937 would be 


at the bay | of the 
inventories at t 
prior year, net income a 
increased by ptm the 
Note—No 
uted profits 


y $117, 


1936 
$2,132,859 
29 638 876,664 


«$1,515,378 $1,256,195 
20,634 8,058 


ryF 








$1,536,012 274 
387 79, 
171, 





29137 
$824,475 








750.359 
724 





$761, 
1937 whereas 
If such 


ovision has been tea for United States surtax on undistrib- 
ause no such tax is believed to be payable. 


Consolidated Balance Sheet Dec. 31 


1937 1936 
$1,056,618 $1,218,109 


197,498 197,498 
Accounts receiv -_ - 30,151 19,692 
Tin concentrates— 
186,452 


149,032 
52,680 
39,151 


876,267 


props. 
(leaseholds) _._.. 1,157,957 1,230,445 
c Other assets - 562,082 3,562,082 


$7,703,118 $7,531,407 


a After depreciation. 
to Yukon Gold 
depletion. 


109,669 


249,280 
52,680 
38,992 


at cost 
Mat’'ls & supplies— 


Sundry investm’ts 
Deferred charges - - 
a Construction & 

equip—at cost_. 1,248,189 
b Mining 








1938 

$49,725 

170,354 
68,719 


208.433 
4,395,490 
1,573,039 


761,608 


1937 
$95,357 
173,340 


TAabiltties— 
Accounts payable_ 
Prov .for taxes accr 
Reserve for repairs 
d Min. int. in subs 
e Special stock __- 
f Common stock -- 
¢ Surplus 
h Consol. 





$7,703,118 $7,531,407 


b Of Yukon Gold Co. and its subsidiaries—at cost 
Co. and its subsidiaires as a consolidated group—less 
c Additional amount at which stock of Yukon Gold Co. 


is 


Supply inventories 
County i city Deferred liabilities 
2,766 | Current liabilities - 
Cap. surplus thru 
70 reduction of par 
127,319 value of cap.stk.11,272,500 11,272,500 
Capital deficit thru 
valuation of cap- 
8,257,192 
Surplus thru ap- 
prec. of limerock 
depos 
Earned deficit - - - - 


35,903 
515,656 


366,135 


2,238 506 ,243 


190 
Deferred charges.. 101,490 


8,257,192 


828,440 
1,257,149 


10,683,824 10,989,838 10,683,824 10,989,838 
ter reserve for a and depreciation of $3,475,887 in 1937 and 
$3, "336. 996 in 1936. and reserve for revaluation of $6,678,476 in 1937 and 
$6,885,359 in 1936.—V. 145, p. 3206. 
Pacific Telephone & Telegraph Co.—Change in Col- 
lateral— 
This company has notified the New York Stock Exchange that it has 


withdrawn 15 shares of Whitewater Mutual Water Co. and one share of 
Crescenta Mutual Water Co. from the collateral held under the refunding 


1,164,731 











stated in accounts of Pacific Tin Corp. in excess of book values of Yukon 
Gold Co. and its subsdiairies which were determined to be applicable to 
such stock at date of acquisition. d Minority interest in subsdiaries—par 
value of stock held by minority stockholders, less deficit allocable thereto. 
e Autnorized and issued—208,433 shares, no par value. f Unissued but 
authorized and reserved for exchange, share for share, against surrender of 
special stock, 208,433 shares, no par value—at stated book value of right 
of exchange. From revaluation of Yukon Gold Co. stock in the accounts 
of Pacific Tin Corp. h After deducting $1,500,718 distributed to Pacific 
Tin Corp. stockholders as dividends.—V. 146, p. 2863. 


Park Utah Consolidated Mines Co.—Earnings— 


3 Mon hs Ended March 31— 1938 
Income—Ore sales 
Other income * 
18,982 


$142,051 
157,495 








Net loss for period 
Note—No provision has been made for depletion. 





Financial 


Comparative Statement of Net Working Capital 
Mar. 31 '38 Dec. 31 '37 
$96 ,076 


Volume 146 


403 ,656 
246,250 
49,825 
$1,038,348 
65,933 





$1,070,610 
Current liabilities 78,039 





Net working capital $972,415 $992,571 
Decrease in working capital 20,156 
Consolidated Income Account for Calendar Years 
37 1936 1935 
$131,588 


19 1934 
$1,318,628 $691,721 
224,472 
18,545 


$53,870 
126,924 


Total income 
Operating, adminis. and 
general expenses 
Depreciation 
Res. for losses on doubt- 
_ful notes & accounts _-_ 
Non-oper. items (net) __ 


pref$269 ,059 
313,725 


978,616 627.765 





$0.13 
Consolidated Balance Sheet Dec. 31 
1937 1936 Liabilities— 1937 

x 7 $5,162,990] y Capital stock -- $2,091,501 
Cash 96,076 46,885] Minority stock - - - 1,996 
39,450 Accounts payable- 37,167 

45,399 Accrued Federal & 
889,685 
384,519 
46,346 


1936 
$2,091,501 
1,996 
49,824 37,526 
51,355 
869,954 
382,919 
55,203 . 


--$6,605,081 $6,619,131 Total $6,605,081 $6,619,131 


x After depreciation of $641,366 in 1937 and $570,911 in 1936. y Par 
value $1.—V. 145, p. 3355. 


Patino Mines & Enterprises Consolidated (Inc.) (Del.) 


Income Statement for the Year Ended Dec. 31, 1937 
livian 
Currency 


Notes & accts. rec. 
Invests. in bonds __ 
Invest.in other cos 
Deferred charges _ _ 


26,277 Be os 
Unclaimed divs- -- 14,595 15,395 
Paid-in surplus__. 4,433,546 4,472,712 





Pounds 
Income from Operations— ear 3 
Prof. on definite acc’t sales of prev. year’s inventory 25,844 
Sales as per definite account sales of: 
1936 inventory exported in 1937 82,709 
Production 1937 1,155,088 
Dividends from other companies 30,381 
Sundry profits, incuding interest and exchange- -__ 52,016 12,975 
Inventory of tin concentrates at Dec. 31, 1937: 
1,138.180 long tons of fine tin exported, advised 
as sold at about £190 per long ton 216,624 
2,100.128 long tons of fine tin in transit at £185 
and £180 per long 382,158 
674.154 long tons of fine tin unexported, at cost 2,683,862 53,710 
2,735,878 
proceeds sold to Bolivian 
olivian currency received in 
38,484,743 


41,220,621 
1,029,225 
17,707,741 





1,959,492 

Proportion of ster] 
Government, and 
exchange therefore 


Dr819,148 
1,140,344 
40,992 
259,799 


208,203 
137,129 
1,645 





Deductions— 

Total cost of 1936 concentrates rexported 1937 --- 

Proauction cost of 193% concentrates, excluding 
depletion and depreciation 

os & smelting, incl. provision for unpaid 
charges on unliquidated concentrates 

Selling, general and administrative expenses 

Taxes (other than income) 


9,810,196 
7,903 ,572 


4,575,759 
315,459 
1,845,559 
208,713 
2,206,027 185,962 
1,126,764 oss3 ,671 
Dr51,138 Cr561 
3,281,653 182,852 
970, 40,000 
164,082 9,142 
133,710 

7 





492,573 
Depletion and depreciation 308,939 
Additional Bolivian inc. tax paid on 1937 profits _-_ 
Cost of examination of other mines and proceeds 


therefrom 





Balance 
Net profit on operation of railway 
Sundry transfers and adjustments 





Net profit from operations eas 
Prov. for inc. taxes for year ended Dec. 31, 1937-- 
Reserve, 5% of profits 





Results of operations carried to surplus 
Divaeeme pao i eee ee 
Special dividend of $1.7933 per share in cash paia 

December, 1937 492,011 

x Proportion of dividend of $2 U. 8S. per share paid December, 1937, 
applicable to earned surplus, a—eenr 20.67 cents U. 8. per share. 

y Balance of dividend of $2 U.S. share paid December, 1937, applied 
to capital surpius, representing $1.7933 U. 8S. per share. 

Note—All materials used in the company’s operations represent a joint 
expenditure in Bolivian currency and sterling. Since these costs cannot 
be traced accurately through the stores records. which are carried in sterling, 
for the preparation of the above statement the expenditure of Bolivian 
pg vy hy the period for materials has been prorated to operations 
on the is of the sterling value of materials issued. 

The profits of subsidiary companies are not taken up until declared as 


dividends. 

Balance Sheet Dec. 31, 1937 
Bolivian Pounds 
Currency Sterling 


Bolivian 
Currency 


Pounds 
Sterling 
342,866 


Liabilities— 
0 Se an 
Acce’ts pay. (trade) 2,323,640 
Accrued liabilities: 

Payrolis payable 

Prov. for taxes - 

Retentions and 

guarantees 

Prov. for unpaid 

chgs. on unliq. 
concentrates - 

Mrafts drawn on 

N. Y. office _ 

Oth. acer. chges. 
Curr. ace’ts pay.: 

Simon I. Patino, 

Gruro..... 

Curr. ace'ts of 

employees -_- 

Unpaid divs 

Div. payable- 
Statutory reserves: 

Bal. Dee. 31 ‘28 

5% of prof. since 

Dec. 31 °28__- 
Res. for taxes and 
contingencies _ __ 

b Capital stock ___ 
Capital surplus___ 
Earned surplus___26,199,694 


Assets— 
Cash & dem’d dep.: 
In London and 
New York_-- 
In Bolivia- ---. 
Notes rec. (trade) - 
Acc’ts receivable _ - 
Inventories _ _ - 
Drafts pay. at 90 
days sight & cur. 
ace'ts in collec’n 
Current acc’ts of 
workmen & empl 
Loans guaranteed 
by mortgages___ 6,600,000 
Investments __ 1,826,768 
a Property, plant 
and equipment - 
Machacamarca— 
Uncia Ry., net 
worth of invest_ 
Deferred charges _ - 


se 285,57 
3,821,137 ge55a 
77,532 2,03 
3,627 856 3,94 
7,979,982 


384,021 
970,000 


1,063,001 110,526 


69,408 14,760 


33,557 202 


2,702,555 


6,525,289 2,290,622 


942,763 
194,482 


816,924 
1,691 

634,995 

493,646 


132,757 


119,658 


124,155 
2,760,632 
2,997,356 











31,698,774 7,181,320 Total 31,698,774 7,181,320 
a After reserve for depletion and depreciation. b Authorized, 2,500,000 
shares; issued, 1,380,316 shares of a par value of U. S. $10 each 
$13 ,803 ,160—co at U. 8S. $5 per £1. c Outstanding and 


egating 
nv . transit 
against coacentrates at mills, in transit and at smelter. 
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Note—Funds in Bolivia include 1,000,000 bolivianos d ited in a 
special account, to be used for humanitarian purposes in Bolivia, in con- 
nection with the speciat dividend declared therefor in December, 1936. 
Of this sum 500,000.16 bolivianos is represented by sterling drafts on hand 
amounting to £6,188.2.5, which have been obtained from the Bolivian 
Government for that specific purpose, and for which reason, no conversion 
of those funds has been made in the accounts.—V. 145, p. 3826. 


Park & Tilford, Inc.—Earnings— 

Consolidated Income Account for Calendar Years 
1937 1936 

--- $11,679,488 $10,720,757 
10,723,128 9,874,475 
$956,360 $846,282 
26,052 22,968 
192,772 73,559 
--- $1,175,184 
- 52,276 
26,100 


1935 1934 
See... ie $8,547,183 $9,546,030 
Costs and expenses 8,096,736 9,089,524 
$450,447 $456,506 
36,960 110,692 





_ Balance 
Other income (net) 
Other nonrecurring inc_ 





Total income ___ 
Interest a 
Loss On leasehold oper 
Loss re. cancel]. of lease _ 
Loss through sale of se- 

Ce 2 ee 
Depreciation -_ _ _ _ “ 
Fixs., mach., & equip. 

expenditures 
Federal income taxes___ 
Prov. for Fed. surtax 
Excess profits tax_____ 
Other deductions __-_ 


$942,808 
61,003 
d170,826 


$487 ,407 
60,151 
159,461 


$567,198 
62,225 
940 


58, 
21,624 
10,511 
25,819 
163.936 
10,158 
8'548 


10,511 


27 546 Poe 
100,589 23,571 
89,344 





Net profit 
Preferred dividends -__ _- 
Common dividends pe 
Shs. com. stk. outst'g__ - 243,683 210,189 
Earnings per share____ _ $3.59 $1.07 
_a Loss on sale of Park & Tilford, Inc., stock. ¢ Paid in cash. d Includes 
$52,621 loss on building not used for business disposed of during 1936. 


3 Mos. End. Mar. 31— 1938 1937 1936 1935 
Net profit after charges. $129,720 «$165,304 $42,187 $20,779 
x No provision was made for Federal surtax as on undistributed profite, 
Consolidated Balance Sheet Dec, 31 
1937 1936 TAabiltties— 

, -$1,190,567 $384,095) Accounts payable - 
Notes & accts. rec.z1,715,308 1,705,572 Notes payable - -_- 
Adv. for mdse _---_- 83,730 107,042 | Trade accepts. pay 
Inventories 3,425,249 | Drafts payable - - - 
Investments 17,522 | Accrued charges - - 
Other assets 36,111| Reserve for taxes _ 
Real estate, land & 6% pref. stk. (par 

843,821 
1 


$877,835 
1,308 


©383 520 
210,189 
$1.01 


1937 1936 
$982,306 $1,001,200 
2,107,720 1,789,459 
141,956 
79,603 
80,406 
182,642 


buildings $50) 
Mach. & equipm't x Commonstock.. 249,968 
Goodwill & trade- Capital surplus__. 4,256,849 
is ck wee Earned surplus... 1,394,809 1,250,448 
Deferred charges _- y Treasury stock. Dr58,400 Dr38,775 


0 ae $9,764,860 $8,583,841 


y Represented by 6,285 shares 
z Includes trade 


218,722 
3,512,213 
2,000,000 

64,428 








Ee $9,764,860 $8,583,841 

x Represented by shares of $1 par. 
$1 par at cost in 1937 and 5,500 shares at cost in 1936. 
acceptances.—V. 146, p. 2055. 


Parmelee Transportation Co. (& Subs.)—Earnings— 


Calendar Years— 1937 1936 1935 1934 
Operating revenue $9,981,723 $8,963,076 $8,744,249 $9,182,345 
oxpenses 8,298 ,44 7,356,749 7,369,785 7, +949 
Deprec. & amortization. 1, 170 §=1,120,925 1,049,258 1,284,357 

loss$12,961 


$439,112 $485,401 $325,205 
Other income 187,940 197 ,572 128,318 282,483 


f $627 ,052 $682,973 $453 ,523 $269 ,522 
Int. on debentures 176,322 180,295 182,761 183,300 
Federal taxes 28 ,558 19,326 4 
on disposition of 
capital assets 1,090 
Loss on resale of treasury 
7,625 
9,805 
155,052 








bonds 
Loss on unoccupied prop. 
Other int. & misc. chgs-_ 
Minority interests—Cr - - 





. Net profit ‘ $248,599 $342,170 $151,488 loss$308 ,514 
arnings per share on : 
capital stock $0.34 $0.47 $0.21 Nil 
Note—No provision has been made in 1936 and 1937 for surtax on un- 
distributed profits, since payment of dividends is prohibited by contract. 


Consolidated Balance Sheet Dec. 31 
1937 1936 Liabilities— 1937 
$488,481  $572,227| Notes pay. (sec’d) $51,111 
9,476 4,652 | Note pay. (unsec.) 75,000 
136,506 112,397 | Trade accts. pay -- 85.635 
48.719 40,934 | Accrued payrolls - - 77,706 
1,671 1,706 | Acerd.int.on debs - 45,645 
2,744,537 2,625,352) Local & State taxes 169,443 
Fed. unemploym't 
& cap. stk. taxes 
Sundry accrd.exps. 
Res. for Federal in- 
come taxes - 
Other curr. liabil- - 
Equipment notes & 
accrued int___.d1,301,255 
Notes payable (not 
current) 80,278 
Real est. mtges_.. 205,400 
6% 8. f. conv. debs 3,043,000 
Reserve for work- 
men's comp., &e 132,455 
Res. for conting - - 18,945 
c Common stock__ 4,682,328 
Paid-in surplus... 5,572,519 
Earned deficit._._. 6,696,953 


1936 
$107,500 
12,500 
142,186 
61,347 
44,940 
125,656 


20,283 
30,336 


Assets 
Cash : Z 
Marketable secs - - 
a Accts. rec., &¢ 
Mat’'ls & supplies - 
Dep. in closed bks. 
Investments 
Equity in dep. un 

der insur. agree- 

ments ‘ 
Deposits on leases 
b Fixed assets 
Deferred charges 
Intangible assets 


21,936 
38,359 


28,616 
7,091 


417,954 
19,106 
. 2,782,100 
207,012 
2,084,206 


329,763 
13,385 
3,591,230 
207,201 
2,084,206 


41,411 
5,643 


2,373,152 


215,111 
211,800 
3,043,000 


110,022 
28,871 
4,682,328 
5,572,519 
6,945,553 


Total : $8,939,771 $9,883,053 Total : $8,939,771 $9,883,053 

After reserve for doubtful accounts of $2,579 in 1937 and $2,717 in 1936. 

b After reserve for depreciation of $2,468,761 in 1937 and $2,753,437 in 1936. 

c Represented by 721,905 no-par shares. d Payable to Checker Cab Mfg. 

Corp. (secured by taxicabs), of which $1,085,892 current and $215,362 
due subsequent to Dec. 31, 1938.—V. 146. D. 2704. 


Penick & Ford, Ltd., Inc.—Larger Dividend— 

The directors have declared a dividend of 75 cents per share on the 
common stock, no par value, payable June 15 to holders of record June 1. 
A dividend of 50 cents was paid on March 15, last; dividends of 25 cents 
were paid on Dec. 15, Sept. 15, and on June 15, 1937, and previously 
regular quarterly dividends of 75 cents per share were distributed. In 
addition, an extra dividend of 75 cents was paid on Dec. 24, 1936.—V. 
146, p. 3260. 


Pennsylvania-Central Airlines Corp.—Larnings— 


31 ths Ended March 31— 1938 1937 
Na wage + deprec., taxes, &c $50,577 $106,541 


—V. 146, p. 2864. 
Pennsylvania Glass Sand Corp.—Larnings— 


: p h 31— 1938 1937 
x PS Aner a. $70,913 $175,264 
x After depreciation, depletion, interest and Federal income taxes, but 
before surtax on undistributed profits.—V. 146, p. 2382. 








3352 Financial 


Pennsylvania Coal & Coke Corp. (& Subs.)—Earnings 
Consolidated Income Account for Calendar Years 


(Including interest in net assets of companies allied by virtue of Clear- 
field Bituminous Coal Corp. lease.) 1935 1934 
oo 


937 1936 
Binet, tonnage sold (net) 3 1,806 ,859 1,526,160 

y 3 643, $3 632,711 $2,906,152 
Sell. ahi ping exp__--\ 3,976,977 266 398 253 ,4 5,524 
a Cost | and eupenees... ee 3,527,418 b2,988,470 2 768. ‘366 


$333 ,682 $161,106 $21,620 $59,238 
Miscell. colliery earnings 122,943 87,891 79,127 69,184 


Total colliery profit. -lenst8}9. 164) loss$73 .215 $57 ,507 
Deprec. & deplet., &c--- 93 ,994 79,081 


$288,971 $167,209 $21,574 
Cr19,561 Cr20 ,564 Cr22,360 


Total oper. loss $269,409 $146,645 prof$786 
Miscell. income (net) - - - 70,966 118,457 76,223 74,021 


loss$198,442 loss$28,188 $77 ,007 $17,238 
a Includes prepeid royalties. b The lessor of a major portion of the 
operties which the company operates has consented to a reduction of 
it 222 in the minimum royalty required under the lease for 1935. Costs 
and expenses also includes prepaid royalty amounting to $112,935. 





Net colliery loss 





$9,947 
85,179 


$75,232 
Cr18,449 


$56,783 





Net loss 
Real estate earnings - - - - 








Total profit 


Consolidated Balance Sheet Dec. 31 

Assets— 1937 1936 TAabtltttes— 1937 1936 
| $1,648,880 $1,648,880 
Notes payable - _- - 250,000 50,000 
Accounts payable _ 178,328 211,679 
Accrued wages & 

taxes... 

Contingent reserve 
Sund. curr. liia- 


a Prop. account. $2,011,525 $2,032,009} b Capital stock - - - 
Cash - aie 187,042 171,369 
Notes & accts. ‘rec. 702,895 589,922 
Accts. rec. allied 
com panies 
Sundry assets... 


122,716 
35,000 


29,471 
5,467 
185,179 


35,845 
3,262 
71,830 


123 ,626 


37,288 
109,182 
276,480 

1,074,958 


Int. in net assets of 
subs by virtue of Res. for ins. funds_ 
Surplus of sub _ _-- 


Surplus 


176,956 
285,419 
1,100,103 


lease 276,480 285,419 
Restricted bank ac- 
7,638 
Inventories 126, 369 101,592 
Inventory—supply 
62,549 
12,181 
9,823 
109,182 


52,200 
9,273 
10,170 
176,956 


Deferred charges - - 

Investments 

Insurance funds - - 

Sundry other assets 

Funds deposited as 
security 

Adv. to affil. co- _- 


Total _ . --- $3,732,832 $3,631,663 


a After reserves for depreciation 
shares of $10 par.—V. 146, p. 2865. 


75,085 
9,092 


$3, 732.8: 832 $3, 631, 663 
b Represented by 








: 
and depletion. 


Pennsylvania Gas & Electric Co. (& Subs.)—Earnings 

12 Months Ended March 31— 1938 1937 
Total gross earnings $1,116,478 $1,125,233 
Operating expenses 729,498 707 349 
General taxes 57 ,668 7,041 
Federal & State income taxes 8,159 
$362,683 


13,072 
$349,611 
260,775 





$321,168 
13,119 
$308 ,049 
226 ,690 


Net earnings 
Int. & other charges of sub. cos. 
pref. stocks heid by public) 


(Includ. divs. on 





1.065 
18,211 
$69,559 


55 
13,106 
$67 ,397 
105,000 





Net income 
a Divs. accrued on pref. stock of Pennsylvania 
Gas & Electric Co 105,000 


Balance, deficit $35,441 
a Reflects deduction for full preferred stock dividend requirements at 
the rate of 7% per annum. Dividends were paid in full to Jan. 1, 1936. 
Since that time, the preferred dividends have been paid in part and there 
is “4 an accumulation of accrued dividends, in arrears, of 634% or $6.75 
per share. 
Note—No provision has been made for Federal surtax on undistributed 
— for the period Jan. 1, 1938 to March 31, 1938 a the amount thereof, 
f any, cannot be determined at this time.—V. 146, p. 1887. 





Pennsylvania Gas & Electric Corp. (& Subs.)—EZarns. 
Period End. March 31— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Total gross earnings... $1,382, re °Si. 487,306 $5,374,681 $5,258,113 
Operating expenses 959.870 '933320 3.806, 949 3,365,438 
General taxes ,826 50,783 233 ,216 201,051 
Fed. & State inc. taxes. -_ 44,201 86,649 109:745 285,437 

$318,353 


$416,553 $1,224,771 $1,406,187 

153 ,098 167,163 625,917 683 ,909 
63,325 72,990 270,940 302,232 
$101,930 $176,399 $327,913 $420,046 





vay | earnings 

Int. & other charges of 
sub. companies 

Int. & other charges of 
Penn. Gas & El. Corp. 





Net income 
Divs. 

stock of P. 

©) 52,500 210,000 210,000 


Balance $123,899 $117,913 $210,046 
Note—No provision has been made for Federal surtax on undistributed 

— for the epee Jan. 1, 1938 to March 31, 1938 as the amount thereof, 
f any, cannot determined at this time.—V. 146, p. 2545. 








Pennsylvania Power & Light Co.—Earnings— 


Period End. Mar. 31— joRe-Month—-1937 1938—12 Mos.—1937 
ps anageane J a eo = ef Lae roy te $3, $190. ,264 $38,443,783 $37,582,302 
Amortiz. of limited-term =" 66,001 21,774,852 21,340,260 
investments 1,466 
Prop. retire. res. approp. 2,645,000 2,215,000 


$14,022,465 $14,087 043 


, 


1,466 
218,333 


Net oper. revenues___ $1,125,728 
Rent for lease of plant__ 


210,000 
$1,214,173 
1,917 











Operating income_--_. $1,125,728 
Other income (net) 7.465 


$1,133,193 
453,750 
50,000 
15,872 


$1,212,256 $14,022,465 $14,005. 
20:074 ami: 


50, Py 





Gross income 
Interest on mtge. bonds- 
Interest on debentures__ 
Other int. & deductions_ 
Int. chgd. to construct’n 


$1, 232. a0 $14,207,930 sit. ett 689 
5,445 


0) 
18,895 212,663 
Cr1,575 Cr1,099 Co, 721 Cr14,299 


Net income $615,146 $710,784 7 966,50 8, 76: 
Didkiends apbilaihie 66 peaamh eseten tet oe * nr 
period, whether paid or unpaid 3,846,546 3,846,543 
$4,119,959 $4,169,219 


Note—No provision has been made for Federal surtax on undistributed 
profits.—V. 146, p. 3200. 
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Pennsylvania Edison Co. (& Subs.)— Earnings 


12 Months Ended March 31— 1938 1 
Total operating revenues 5, $5,546 ,006 
Operating expenses y d 1,623 ,684 

j 53 ,£ 512,660 
453 yr} 
119,4 
458, O24 


$2,378,295 
89,454 


$2 467,749 


Provision for retirements 
Federa:i income taxes 


Other taxes 469. 355 


Operating income $2,230,021 
Other income (net) 36,989 


Gross income 8. oof 010 7,74 
Interest on Ist mortgage bonds 1,265,250 
Interest on unfunded debt 10,680 
Amortiz. of debt discount and expense 85,781 
Interest charged to construction Cra. ‘492 Cr1,331 


Balance of income $906,808 $1,107,369 

Note—No provision is made in this statement for Federal surtax on un- 
distributed profits, if any, for the year 1938.—V. 146, p. 1563. 

Pennsylvania State Water Corp. (& Subs.)—£arns.— 


12 Months Ended March 31— 
Gross earnings 
Operating expenses, maintenance and taxes 
Reserved for retirements 











1938 1937 
$1,247,952 $1,239,610 
600,185 546,947 
68,866 57,322 


$578,901 $635,341 
1,289 ‘3 





Gross income 
Interest and other deductions of subsidiaries 
Minority interest 
Int., amort. of discount, &c., of Pennsylvania State 


Water Corp 334,964 379,810 


Net income $242,588 $254,702 

Note—The above income accounts include surtaxes on undistributed 
profits as computed and recorded at the close of the calendar years 1936 and 
1937. For the year 1938 to date no accruals for such surtaxes have 
made.—V. 145, p. 3018. 


Peoples Water & Gas Co.—Earnings— 


12 Months Ended March 31— 1938 
Total operating revnues $1,058,011 
Operating expenses & taxes 790 340 


$267 ,671 
3,762 





$987, 337 
30,808 


$256,429 
6,829 





Net earnings 
Other income 





Gross income 
Interest on funded debt 
Miscellaneous interest—net 





Net income $103 ,293 
Notes: (1) Cumulative dividends on preferred stock to March 31, 1938, 
not declared and not reflected in the above balance sheet are $24,500 or 
$3.50 per share of which $3,500 represents accumulated dividends to Sept 
30, Si iosy (2) The operating results for the year ended March 31, 1938 are 
not comparable with those for the year ended March 31, 1937, as the com- 
pany sold its water property at Vancouver, Wash., as of June 1, 1937 
Balance Sheet March 31 
1937 | Lindilithes— 1938 1937 
Ist mtge. 5% gold 
$2,758,000 $2,758,000 


298,500 


Assets— 1938 
Plant,prop.,rights, 
franchises, &c_.$4,246,701 $5,163,606 
Special deposit... 160,561 
Cash in banks and 
working funds -_ - 144,054 
a Accts. and notes 
receivable 165,442 
Accr. unbilled rev. 5,897 
83,297 
29,655 


Co. 1st mtge. 6s 299,500 
6% note pay. to 
Fed. Water Ser. 
Corp 
Notes payable ---- 
Accounts payable - 
Due to affil. cos. -- 
Deps. & acer. int... 
Accrued items - --- 
Deferred liabilities 


142,052 
177,541 

5,898 
109,360 


36,888 


95,000 
152,117 
50,067 


Mat'ls & supplies _ 
20,242 


Deferred chgs. and 
prepaid accounts 


$6 cum. pref. stock 
b Common stock -. 
Capital surplus _.- 
Earned surplus - - 





$4,835,609 $5,635,345 $4,835,609 $5,635,345 


a After reserve for uncollectible accounts of $22,435 in 1938 and $19,592 
in 1937. b Represented by 42,500 no par shares.—V. 146, p. 1563. 


Philadelphia & Reading Coal & Iron Corp. (& Subs.) 
12 Mos. End. Mar.31— 1938 1937 1936 1935 
Net sales and other 
e onwating income --__$35,536,537 $39,196,068 $39,483,785 $38,333,519 
t 
‘depre 40,732,245 40,629,825 38,597,499 


expenses, incl. 
deprec. and depletion - 38,850,011 
$1,536,177 $1,146,040 $263 ,980 
250,544 314,534 








Loss from operations. $3,313,474 
Other income 254.998 144,254 


$3,058,476 $1,391,923 


y3 ,007 ,701 
1,270,025 811,692 


$7,301,775 $5,211,316 $4,859,566 x$3,851,513 


x Of this net loss, $710,097 was assignable - the iron manufacturin, 
activities of the corporation. y Inciudes interest accrued but not paid o 
$2,971,074 for 12 months ended March 31, 1938, and $1,326,328 Por 12 
months ended March 31, 1937.—V. 145, p. 3207. 


Philadelphia Suburban Water Co.—Earnings— 
Earnings for the 12 Months Ended Feb. 28, 1938 


Gross revenues 
Operation (including maintenance) 
Taxes (not including Federal income tax) 





$895 ,496 
3,122,357 
841,713 





Net earnings 
Interest charges 
Amortization and other deductions 
Federal income tax 
Retirement expenses 


Balance available for dividends 
—V. 146, p. 118. 


Phillips-Jones Corp. (& Subs.)—Earnings— 
Calendar Years— 1937 1936 1935 1934 

$8. 610,166 $7, at 708 $7,271.464 $7,220,268 

Cost of sales, exp., &c-- ,455,922 x7,388 7,068,782 7,017,990 

Depreciation "79, 36697 86,416 78,612 


$75,234 $99,171 $116,266 $123 ,666 
21,760 20,846 11,087 4,595 


$96,994 $120,017 
25,128 21,708 


$71,866 $98,309 $104,307 
81,917 $2,145 82,145 


def$10,051 316,164 $22,162 $21,789 


Shares of common out- 
standing (no par) ---- 85,000 85,000 85.000 85 000 
Earns. per share on com_ Nil $0.19 $0.26 $0.26 
x After deducting credit of $98,896 representing claim against United 
States Government for refund of processing tax. 





Operating income _ - -- 
Other income 





Total income 


$127,353 $128,261 
Interest 23 ,046 24,117 





$104,144 


Net income__----_- 
82,355 


Preferred dividends ---_ - 
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Consolidated Balance Sheet Dec. 31 
Assets— 1937 1936 Liabilities— 1937 1936 
a Fixed assets____$1,724,295 $1,782,104) 7% pref. stock___.$1,160,500 $1,173,500 
Trade name, good- b Common stock. 2,000,000 2,000,000 
1 Notes payable__.. 765,555 750,000 
s 199,952 Accounts payable. 638,076 707 ,059 
Accts. receivable_. 1,013,032 Royalties pay., &c. 56,312 46,678 
Claim against U.S. Accrued taxes___- 30,574 21,522 
Government -_-. 95,241 
20,316 


Dividends payable 
Rents rec., &c___- on pref. stock -- 20,309 20,536 
Investments 25,000 1,291,316 1,295,883 
Inventories 2,142,578 
Sundry notes and 
622,225 
120,001 


1 
213,233 
1,347,289 


638,781 
182,473 


accts. receivable 
Deferred charges -- 











$5,962,644 $6,015,178 $5,962,644 $6,015,178 
a After deducting depreciation of $1,100,017 in 1937 and $1,080,274 in 
1936. b Represented by 85,000 shares of no par value.—V. 146, p. 2705. 


Pierce Oil Corp.—Annuat Report— 

One of the principal assets of the company is 1,103,419.5 shares of stock 
of Pierce Petroleum Corp. (approximately 44% of the entire stock of that 
conporasion) . 

On March 9, 1937, company received from and out of capital surplus 
of Pierce Petroleum Corp. and in partial liquidation of that company, a 
distribution of 220,683.9 shares of Consolidated Oil Corp. common s 
by virtue of company’s ownership of 1,103,419.5 shares of stock of Pierce 
Petroleum Corp. Simultaneously company borrowed from the bank 
$1,000,000 on its negotiable promissory note, and paid off with interest its 
collateral note in the reduced principal amount of $1,000,000 held by 
Pierce Petroleum Corp. 

. Dec. 31, 1937, the bank loan of $1,000,000 had been reduced to 
$877,500, and was then collaterally secured by the pledge of 200,000 shares 
of Consolidated Oil Corp. common stock. 


Income Account for Calendar Years 


937 1936 


1 1934 
$154,478 $17,836 
7,164 


$4,395 
0 


1935 
Interest earned $3,316 
Other income Dr56 





$154,478 
x68 065 


$24,999 
x1,133.084 


US COE yprof$86,412 $1.108,085 
Deficit, Jan. 1 10,622,341 9,514,256 9,517,516 9,418,123 


Deficit, Dec. 31 $10,535,929 $10,622,341 $9,514,256 $9,517,516 
x Expenses and other charges. Before any provision for Federal surtax 
on undistributed profits, estimated at $17,700. - 


Balance Sheet Dec. 31 
1936 1937 1936 
Liabilities— 


$s 3 3 

2,092 38,180 | Preferred stock___15,000,000 15,000,000 
Treasury stock - - - 44,493 44,493 | Common stock - - _29,622,831 29,622,831 
a Investments___b34,917,817 34,917,817] Collat. note, Pierce 

Deficit 10,535,929 10,622,341 Petroleum Corp. 

d Bank loan 


$6,786 
106,178 
prof$3 ,260 $99,392 








1937 
Assets— 








45,500,331 45,622,831 Total 45,500,331 45,622,831 

a 1,103,419.5 shares of no-par pha) stock of Pierce Petroleum Corp. 

b Also includes 220,683.9 shares of the no-par-value common stock of 

Consolidated Oil Corp., received from and out of capital surplus of Pierce 

Petroleum Corp. in partial liquidation of that company, quoted marked 

value approximately $1,950,000. c Paid off March 9, 1937. d Secured 

by 200,000 shares of Consolidated Oil Corp. common stock pledged as 
collateral.—V. 146, p. 2545. 


Pierce Petroleum Corp.—Annual Report— 

On Feb. 15, 1937, company reduced its capital from $19,134,519 to 
$625,000 by reducing the amount of capital represented by each of the 
2,500,000 shares of stock from $7 .6538 per share to $0.25 per share, resulting 
in an addition to capital surplus of $18,509.519. 

On March 9, 1937 company distributed 500,000 shares of Consolidated 
Oil Corp. common stock held by it, from and out of capital surplus and in 
partial liquidation in the proportion of one-fifth of a share of Consolidated 
Oil Corp. common stock to each one share of Pierce Petroleum Corp. 
By this distribution the book capital surplus was reduced by 115,009,172 toa 
book capital surplus of $3,500,347. 

In the year 1937, also, 12,334 shares of Consolidated Oil Corp. common 
stock were sold, at an average price of approximately $16.43 per share, 
resulting in a net book loss of $167,648. 

At the close of 1937, company owned 125,000 shares of common stock 
of Consolidated Oil Corp] and was suubstantially dependent for income upo 
dividends received on its holdings of this stock. 

On Feb. 15, 1937 (just ra to the distribution above-mentioned), com- 
pany received a dividend of $0.20 per share on 637 ,334 shares of Consolidated 
Oil ag? Y common stock in amount of $127 ,466; on May 15, 1937, a dividend 
of $0.20 per share on the remaining 125,000 shares in amount of $25,000; 
on Aug. 16, 1937, a dividend of $0.30 per share in amount of $37,500; and 
on Nov. 15, 1937, a dividend of $0.20 per share in amount of $25,000—a 
total of $214,967 in dividends cure 1937. 

In 1937 company also received other income from interest on collateral 
note due from Pierce Oil Corp. in amount of $4,653, and from refund of 
excess payments made in bahelf of Pierce Oil Corp. during 1936 of $2,951— 
or a total income during 1937 of $222,571, including dividends. 

At the present time, insofar as directors are aware, there are only two 
matters of importance still undetermined: viz. (a) the liability of Pierce 
Petroleum Corp. under the agreement between the two companies dated 
May 6, 1924 to pay to Pierce Oil Corp. the expenses to enable it to maintain 
its corporate existence so long as it is in existence; (b) the liability of Pierce 
Petroleum Corp. for alleged deficiencies in United States income taxes for 
the years 1927-1930, incl., and interest and penalties thereon. 

The latter matter is now the subject of negotiation between counsel for 
corporation and the U. 8S. Bureau of Internal Revenue. 

Earnings for Calendar Years 
1937 1936 1935 1934 
$222,570 $593 ,206 $171,677 $280,964 
390,713 d1,272,964 47,322 53,306 

Net loss............ $168,143 $679,758 prof$124,355prof$227 ,657 
Balance, surp. Jan. 1__. def268,729 411,029 286,673 59,015 

Surplus, Dec. 31 def$436,872 def$268,729 $411,029 $286 673 

a Includes dividends on Consolidated Oil Corp. stock of $214,967 in 1937; 
$513,467 in 1936; $161,459 in 1935; and $271,250 in 1934. 

Balance Sheet Dec. 31 
1936 


a Total income ~ 
Exp. & other chges. paid 








1937 1937 1936 
Liahbtlittes— $s bs) 
Notes payable _-___ 1,000,000 
y Common stock._ 625,000 19,134,519 
b Capital surplus. 3,500,347 


Deficit 436,872 


Assets— 
Cash in bank 
Inv. in shs. of no 
par val.com. stk. 
of Consol. Oil 
Corp. .-.------23,341,533 18,720,951 
Coll. note Pierce 
Oil Corp 


$ $ 
346,942 144,839 


268,729 


0 3,688,476 19,865,790 

a 125,000 shares quoted market value, approximately $1,100,000. 
b Resulting from reduction from $19,134,519 to $625,900 in stated value of 
common stock, $18,599,519, less distribution, $15,009,171, from and out of 
capital surplus and in partial liquidation of 590,000 shares of Consolidated 
Oil Corp. stock, in the proportion of one-fifth of a share of said stock to each 
one share of the stock of Pierce Petroleum Corp.—V. 145, p. 3207. 


Pioneer Gold Mines of British Columbia, Ltd.—EZarns. 
Month of— April, 1938 April, 1937 April, 1936 March, 1936 
$172,000 $175,000 $206 ,000 $220,000 

96,000 136,000 150,000 

x After expenses, but before deprec., depl. and taxes.—V. 146, p. 1724. 
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Pirelli Co. of Italy (Societa Italiana Pirelli)—Zarnings 


{All Figures in Italian Lire] 

Calendar Years— 1937 
Gross profits on sales___ 108,867,251 
Div. & int. on securities. 16,518,213 
Sundry income 4,544,940 


Total income 129,930,403 
Sell. & admin. expenses. 41,477,655 
Taxes 25,182,029 
Interest & allowance.__ 11,826,969 
Depreciation 16,014,729 


1936 1935 
103 ,456 ,464 
15,549,685 
4,091,969 
123,098,118 
36,379,561 
.220,587 
12,392,524 
11,290,151 
12,000,000 
35,429,022 32,815,295 

Baéance Sheet Dec. 31 


1936 ! 
Titre 








26,088,461 


1936 
Liabilities— Lire Lire 
Capital stock - -.200,000,000 200,000,000 
Statutory res... 23,000,000 14,967,208 
Extraord. res_ -. 130,732,336 80,000,000 
Special stocked 


Assets— 
Land, buildings, 
machinery and 
equipment - - _233,290,389 
Inventories ____ 109,728,388 
3,058,807 
Securities & in- 


Lire 


59,519,716 
92,298,670 

1,456,338 7,550,983 
19,553,142 


41,477,439 


Premium reserve 
vestments _ ___ 247,813,945 213,177,239| on shares---- 
Notes receivable 9,683,380  6,493,555| Contingent lia- 
Aec’ts rec’ble_ __437,265,185 361,622,669| bility reserve 
Taken in secur- Res. for taxes_-_ 
109,238,405 Res. for losses 
6,384,824 on credits -__-- 
Depr. & renew'l 
on plant acct. 148,643,209 
Prov. plant re- 
valuation acct 32,808,678 
Empl. pension & 
discharge fund 56,509,634 51,923,569 
Debentures __.. 15,412,800 16,736,720 
Ace’ts payable__301,246,535 240,981,417 
Credit for taken- 
in securities. _ 109,238,405 139,963,624 
Credit for guar. 6,384,824 25,353,967 
Surplus 36,456,321 33,377,709 


19,553,142 


41,477,439 
30,000,000 
139,963 ,624 
25,353,967 


Debtors for guar 5,000,000 





Total 1,156,463,323 899,885,778 
—V. 146, p. 1887. 


Pittsburgh Brewing Co.— Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $3.50 cum. pref. stock, no par value, payable 
June 11 to holders of record May 27. This compares with $1 paid on 
Oct. 29, and on Aug. 16, last; 50 cents paid on June 10, 1937; $1 paid on 
Nov. 20, 1936 and dividends of 50 cents por share paid on Aug. 18, and 
June 12, 1936, Oct. 19, 1935, and on Oct. 20, 1934, this latter being the first 
disbursement on the preferred stock since the third quarter of 1920, when 
a a quarterly dividend of 874% cents per share was paid.—V. 145, 
p. “ 


Pittsburgh Plate Glass Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, par $25, payable July 1 to holders of record June 10. A 
like amount was paid on April 1, last, and compares with $1 paid on Dec. 24 
and on Oct. 1, last; $2 paid on Aug. 20, last; $1.50 paid July 1 ’37; $1 on 
April 1, 1937; $2 on Dec. 21, 1936; $1.50 paid on Oct. 1, 1936; 50 cents paid 
in each of the six preceding quarters, and dividends of 40 cents per share 
distributed quarterly prior thereto. In addition, an extra dividend of $1 
per share was paid on April 1, 1936, and on —y F 15, 1935, and an extra 
dividend of 10 cents per share was disbursed on April 2, 1934.—V. 146, p. 





Total 1,156,463,323 899,88 ,778 


Pittsburgh United Corp.— Distribution— 
Peoples-Pittsburgh Trust Co., trustee, has sent a letter to preferred 
stockholders of the corporation, advising that at the end of 10 days the de- 
cision of the Pennsylvania Supreme Court will become effective and a new 
decree will then be framed and distribution made, unless within the 10-day 
period a petition of any party interested is filed, asking for a rehearing, or 
other legal steps taken. 
Income Statement for Calendar Years 
1937 1936 1935 

$106,002 yore caked 
$43,389 $38,142 


39,709 142 
Genera] expense 25,2509 8,968 5,536 
36,900 20,200 


Tames... . Livel«dasmad 39,776 
Net loss _ prof$1,267 $89,257 $63 ,879 


Loss on sales of U. 8. 
Steel Corp. com. stock 80,347 a ae oe 
$79,080 $89,257 


$63 879 
Balance Sheet Dec. 31 
1936 
3 


973 


1934 
$65,390 
5,278 
16.750 


Total income 
Interest expense 











Net loss $87,419 


1937 
Ltiabiltttes— $ 
Bank loans 987,147 
State taxes 
Accrued taxes 
interest thereon. 
Accounts payable- 11,298 
Salaries payable -- 63 ,000 
7% pref. stock._.. 5,821,200 
Common stock... 9,749,075 
Deficit 155,668 15,688 


16,554,358 16,857,484 16,554,358 16,857,484 


x Market value Dec. 31, 1937, $53 ($78 in 1936) per share, or $5,618,106 
($8,455,356 in 1936).—V. 146, p. 3201. 


Pneumatic Scale Corp.— Dividend Halved— 

The directors have declared a dividend of 30 cents r share on the 
common stock, payable June 1 to holders of record May 21. This compares 
with 60 cents paid on Nov. 24, last; and 30 cents paid on Sept. 1, and on 
Jan. 2. 1937, this latter being the first dividend paid since Sept. 25, 1935 
when 30 cents per share was also distributed.—V. 146, p. 925. 


Plymouth Oil Co.—Earnings— 


Consolidatea Income Account for Calendar Years 
37 1936 1935 
$5,440,087 $3,811,225 


19 
$7 ,687 ,053 
2,069,874 1,712,939 
’ 423 366 
454,289 425,930 
77,745 66,066 
13,515 2,097 


213,292 29,919 
48 ,467 3,239 
97,720 83,419 

2,052 2,256 
76,338 71,386 
$1,957 ,864 $990,608 

218,182 254,552 

736 ,056 


1,739,682 
270,000 555,000 


945,000 


1937 1936 
3 3 


Assets— 
‘ 1,265,000 
x U.S. Steel Corp. 

com. (at cost) --16,483,311 16,856,511 
78,306 


5,821,200 
9,749,075 








1934 
$3,945,276 
1,741,238 
401,876 
424,267 
71,650 


Gross earnings 

Royalty, oper., 2 5 
and general expenses -_ 

Depletion. 

Depreciation 

Interest 

Amort. of loan exp 

Cost of drilling non-prod. 
and abandoned wells- 

Intangible drilling costs- 

Leases surrendered 

Loss on sale cap. assets - 


prof5.746 
Federal income tax 219,183 





$1,006,326 
336 ,065 
670,261 


$3,180,510 
245,168 
2,935,342 


Net earnings 
Earns. applic. to minor. 
stk. of Big Lake Oil Co 
Earnings applic. to Ply- 
ss as cos 
Divs. paid to minor. int. 
by bi Lake Oil Co_-_- ~ 475,000 
Divs. . by Ply. Oil Co. 1,721,295 787 ,500 
Stock dividend_------- 913,980 
Shares capital stock - - ~~ .800 50 .00 ‘ J ,050 ,000 
Earnings per share 5 .65 .70 $0.64 
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Consolidated Balance Sheet 


Dec. 31,°37 Jan. 1, '37 Dec. 31,'37 Jan. 1, '37 
Assets $s $s Lhabilittes— 7 s 
Cash 1,414,045 895,132| Accounts payable- 388,716 233,904 
Marketable sec 151,594 151,594 | Other curr. liabil_.a1,312,341 1,154,236 
Notes & accts. rec 649,695 567,672) Long - term notes 
Crude oil 19,169 17,086 payable......-. 1,750,000 1,600,000 
Gasoline - 1,113 1,196 | Reserve for Federal 
Mat'ls & supplies 169,202 177,852 income tax 157,897 157,897 
Other curr. assets 28,376 50,660 | Reserve for insur- 
y Leases, develop ance es 80,527 77,088 
& equipment 8,454,824 7,836,464|Cap. stock of sub. 
Reagan Co'ty Pur co. not held by 
Co., Ine. stk. ear- Plymouth Oil Co 1,000,000 1,000,000 
ried at nom val. l 1{Cap. stk. outs'’g 5,250,000 5,250,000 
x Excess par val 2,250,000 2,250,000} Donated surplus 452,502 452,502 
Cash payments in Earned surplus: 
addition thereto 458,080 458 ,OSO Amt. due minor. 
Loring Oil Co. stk 743,050 743 050 stark holders of 
Loring Oil Co sub. company 281,631 266,088 
notes & accts.ree 171,573 163,816 Amt. due con- 
Republic Oil Ref'g solidated cos. 5,624,599 4,424,427 
Co. stock 437,500 312,500|z Treasury stock. _ D7364,476 aa 
San Angelo Nat'l 
Bank stock 3,500 3,500 
Cosden Oi] Corp. 
bonds 30,383 
Cosden Pet. Corp. 
bonds & stocks 30,383 
Mortgage receiv 4,500 4,500 
Deferred charges 947,132 916,430 
Spec. reserve fund 36,225 
Total ..-15,933,737 14,616,143 Total 15,933,737 14,616,143 





a Includes long-term notes payable of $850,000 due within one year. 
This amount added to the $1,750,000 makes $2,600,000 which was owed to 
Guaranty Trust Co. as of Dec. 31, 1937. Loan was reduced to $1,875,000 
as of March 1, 1938. 

x Of Plymouth Oil Co.'s capital stock over the par value of the capital 
stock of Big Lake Co. and oil and gas leases for which such Plymouth stock 
was issued. 4 After reserves for depletion and depreciation of $10,026,799 
io are 1 , $9,187,947 on Jan. 1, 1937. z 20,200 shares at cost. 
—v. i, Pp. 2 


Potomac Edison Co. (& Subs. )—Earnings— 


























Calendar Y ears— 1937 1936 1935 1934 
Operati ng Revenues— 
Electric light and power. $5,984,563 $5,467,981 $4,966,245 $4,536,190 
Electric railway __ 124,190 130,53 120,722 124,087 
Bus-_ SSouCt 827 649 803,762 788,742 750,362 
Gas _ ‘i " 64,860 66,844 66,564 65,934 
Other. ..... ‘ x 36,147 36,575 35,305 37,589 
Total oper. revenues__ $7,037,411 $6,595,700 $5,977,578 $5,514,163 
Non-operating income_- 55,452 53,409 32,236 24,491 
Total earnings _ _- . $7,092,863 $6,556,110 $6,009,814 $5,538,655 
Operating expenses _____ 2,692,150 2,553,831 2,360,558 2,193,893 
Maintenance Soe 472,097 612,436 496,411 469,479 
Tass... : - a915,210 a767,227 631,029 559,370 
Res. for renew. & replace 1,098,770 757,772 770,530 565,283 
Gross income________ $1,914,636 $1,864,843 $1,751,285 $1,759,630 
Int. on funded debt__ 824,050 824,050 $24,050 825,276 
Interest on notes ___ é 6,684 8,645 5,656 21,370 
Interest—other - 12,114 &,SO1 9,355 20,305 
Amortiz. of debt disct. 
and expense ; 187,995 187,995 69,272 65,026 
Payments under tax cov- 
enants, paying agents, 
fees & other bond exps 28,738 29,805 27,948 26,421 
Pref. divs. of sub__ 13,068 14,157 13,068 13,709 
Net income_._._..___ $841,985 $791,390 $781,935 $787,521 
Divs. on 7% cum. pf. stk 204,277 204,277 204,277 187,254 
Divs. on 6% cum, pf. stk 207 ,612 207 ,612 207 612 199,311 
Divs. on common stock - 420,000 420,000 354,000 348,000 
a Including $41,515 in 1937 and $7,844 in 1936 for surtax on undis- 
tributed profits. 
Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ $ Liabilittes—- s $ 
Property, plant & Long-term debt_ -_18,556,000 17,050,000 
equipment. ___- 32,445,208 31,004,344] Pref. stk. ofsub.co 217,800 217,800 
Miscell. invest. (at Promissory notes_ 69,000 138,000 
_ . eee 35,475 37,159] Accounts payable. 386,354 300,821 
Pref. stock of Poto- Due to affil. cos_-_ 28,128 180,414 
mac Edison Co., Payrolis accrued __ 44,156 45,505 
carried at par Taxes accrued__.. 396,485 307,769 
es 121,550 121,550] Interest accrued _ - 156,114 156,158 
Cash in banks and Div. on pref. stock 68,648 68,648 
. . - ee 379,936 298,446 | Div. on pf. sub. co. 6,534 6,534 
a Notes and acc’ts Misc. curr. liabil_-_ 5,100 17,600 
receivable_-____- 1,363,364 1,205,255}e Customers’ sec. 
Due from affiliated &constr.dep._.._ 247,802 246,357 
companies - . _ _ — 9,320 25,054 | Other def. liab., &e 24,004 20,558 
Inventories ______ 419,437 308,562 | Reserves. _..____- 4,808,327 4,821,405 
Other asstes_____- 175,053 207 ,066|c 7% cum. pf. stk. 3,000,000 ,000,000 
Deferred charges__ 2,799,646 3,059,599|c6% cum. pf.stk. 3,500,000 3,500,000 
b Common stock... 3,625,450 3,625,450 
Capital surplus... 1,040,752 1,040,752 
d Surplus approp-_ 121,550 121,550 
Unapprop. surplus 1,446,183 1,401,714 
<P SEE e: 37,748,991 36,267,036 ). Se 37,748,991 36,267,036 


_a After reserve for doubtful accounts and notes of $47,875 in 1937 and 
$57,079 in 1936. b Represented by 120,000 no-par shares. c Par value 
oy sal ~~". ° To = Seqaisition of 817'% shares of 7% and 
: shares of 6 pref. stoc e in treasury. . i accrue 
interest thereon. —V. 144, p. 2842. : sind SEE QopeROS 


Porto Rican-American Tobacco Co.— Asks Bondhoders 
to Agree to Waiver of Sinking Fund— 


The company has sent a letter to holders of the $3,445,000 outstandin 
6% convertible bonds due in 1942 asking them to consent to waiver sinttine 
fund requirements which now amount to $585,000 annually. A representa- 

ity Bank Farmers Trust Co., which is trustee for the bonds under 
the trust indenture, will become a member of the board of directors if 
sufficient bondholders deposit their bonds under the plan. 

“Notwithstanding the datey c 

“No ng the cit of $351,051 incurred in 1937, it is the belie’ 
of officers and directors that with the cooperation of bondholders it will 
be possible to continue the payment of interest on the outstanding bonds 
provided bondholders will agree to a waiver of the sinking fund require- 
ments nning with the instalment due May 15, 1938, and continuing to 
= oun 42, be is = maturity date of the bonds. 

“In s conn on the company gave thought to requesting tha - 
holders agree at this time to an extension of the maturity of the ogg 
after mature consideration the conclusion was reached that if business 
joo meg —- ey die Fe grag is not an unreasonable expec- 

on—it ought no cult for the company in such circumstan 
to take proper care of the bonds at their maturity.” _— 


Most Bondholders Favorable— 


In order to compensate bondholders for the trouble and expense in trans- 
mitting their bonds to the depositary and for the purpose of facilitating an 
early acceptance of the plan, the company will pay $5 per bond with respect 
to each $1,000 principal amount of bonds deposited. This offer is subject 
to the following conditions: the payment will be made with yar to the 
first 50% in principal amount of outstanding bonds received by the de- 

itary it will also extend to bonds placed in transit to it on or before 


uly 1, 1938, even though 50% of the outstanding bonds may have been 
received prior thereto; payment will not be made unless and until bonds 
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equal in principal amount to one-half of the outstanding issue shall have 
been received by the depositary. 

“If the impending default (in sinking fund) is not cured by the plan thus 
presented. there is grave danger of foreclosure and receivership with im- 
mediate suspension of interest and heavy legal and other expenses,’’ Mr. 
Breen says.—V. 146, p. 3201. 


Prescott Gas & Electric Co.— Tenders— 

The Irving Trust Co., New York, will until 10 a. m. June 2, receive bids 
for the sale to it of sufficient 1st mtge. 6% 30-year gold bonds, due July 1, 
1940 to exhaust the sum of $21,278 at prices not exceeding 105 and accrued 
interest.—V. 144, p. 4358. 

Prudence Bonds Corp.—Reoicganization Plans Declared 
Operative— 

It was formally announced May 17 by Thomas W. Streeter, President of 
Prudence-Bonds Corp., that the plans of reorganization for this corpora- 
tion had been declared operative in orders signed by Robert A. Inch of 
the U. S. District Court, Eastern District of New York, and that the new 
company had been organized under the laws of the State of New York 
and had taken quarters in the Pershing Square Bidg., 100 East 42d St., 
New York City. . 

The reorganization proceedings of Prudence-Bonds Corp. have no con- 
nection with the reorganization proceedings before Judge Moscowitz of 
The Prudence Co., Inc., which was the company guaranteeing payment of 
principal and interest on the bonds. The new company is entirely inde- 
pendent of and unaffiliated with the old company of the same name (Pru- 
dence-Bonds Corp., debtor), The Prudence Co., Inc., and New York 
Investors (parent company of the old company). 

The entire capital stock of the new ony is held in the name of 
seven voting trustees of whom Charles W. Devoy, Harry Hall, William 
F. MacDermott and Thomas W. Streeter were named in the reorganization 
plans, and A. M. Behrer, Homer L. Pence and Clinton T. Roe were named 
by the court. The voting trustees are also directors of the new company. 

The former company of the same name had outstanding 18 different 
series of first mortgage collateral bonds of a principal amount of about 
$56,400,000 when proceedihgs for its reorganization in 77-B were begun 
in June, 1934. Payments of principal in some of the series during the 
reorganization have reduced the present outstanding bonds to. approxi- 
mately $53,250,000. There are over 37,000 individual ——e of these 
bonds. Payment of these outstanding bonds has been assumed by the new 
corporation and their maturity extended until 1945, with provision for a 
further extension of five years upon the consent of 51% in amount of the 
bonds in each series. Laas ; 

An initial distribution of interest is to be made at this time in 12 of the 
18 series and interest will be paid thereafter on the first day of May and 
Nov. of each year, beginning Nov. 1, 1938, to the extent that interest 
has been earned on a particular series during the preceding six months 


iod. : P 

Holders of bonds of the old company are being asked to send in their 
bonds to the new company for stamping and registration. Only bonds so 
stamped are entitled to receive payments of interest or principal and voting 
trust certificates representing shares of the capital stock of the new company. 

The plan of reorganization provides that funds realized from reduction 
in mortgages and the sales of properties shall go into a retirement fund. 
From time to time the new company will ask for tenders of bonds to this 
retirement fund and the lowest tenders will be accepted to the extent that 
funds are available. Y . 

The administration of the assets securing the bonds is now centralized 
in the new company. Previously this administration had been carried on 
by the trustees in 77-B, with their counsel and staff, and by 11 corporate 
trustees, with their counsel and staff, and by various servicing and manage- 
ment organizations. The new company has organized a wholly owned 
subsidiary known as Series Management Corp., with its principal office at 
100 East 42d St., for the purpose of managing and operating real estate 
which forms part of the collateral. . 

Thomas W. Streeter, who has been elected President of the new corpora- 
tion, was formerly President of the Mortgage Certificate Loan Corp. and 
special representative of the Banking Department in the liquidation of 
the Bank of the United States.—V. 146, p. 1414. 


Public Service Co. of Colorado (& Subs.)—Larnings— 


Calendar Years— 1937 1936 1935 1934 
Gross oper. revenue___.$17,074,704 $15,625,669 $14,372 03 $13 .360.129 








Oper. exp., maint. & taxyl10,211,493 «8,990,935 8,002,762 

Net oper. revenue___- $6,863,211 $6,634,733 $6,370,180 $6,000,272 
Non-operating income. 343 ,487 285,034 26 ,637 17,976 

Total income__-_--_--- $7,206,698 $6,919,767 $6,396,817 $6,018,248 
Ins. on funded dept. zs 2,480,507 2,514,332 2,602,171 2,698,394 
nt. on unfun ebt 

and amortization &c_ 440,370 395,110 312,232 226,202 
Res. for replacements - - 988 ,000 828,000 828,000 828,000 





Net income__.....-- $3,297,821 $3,182,325 $2,654,414 2,265,652 
Divs. on preferred stocks 669,521 669, 669 ,506 669,512 
Divs. on common stocks 2,288,000 1,924,000 1,664,000 1,664,000 
x Provision for surtax on undistributed profits amounts to $875. y No 
provision for surtax on undistributed profits made as it is anticipated that 
none will be payable for 1937. 
Consolidated Balance Sheet Dec. 31 





1937 1936 1937 1936 
Assets— $ $ Liabilities- $ % 
Pub. util & other 7% Ast pref. stock 5,872,800 5,872,900 
properties 88,291,962 87,821,407|6% Ist pref. stock 3,995,700 3 995,700 
Grand Val. Hydro 5% Ast pref.stock 375,000 375,000 
leasehold - _ _ - - 194,943 204,568 | Common stock _ .20,800,000 20,800,000 
Dise't on pf. stock Funded debt. _..47,399,100 47,887,200 
and prem. on Notes pay. to bks. 4,500,000 4,500,000 
exch.of pref.stk. 276,038 276,038 | Notes pay. (curr.) --_---- 13,172 
Invests. (at cost) 1,954,045 1,953,991] Notes payable to : wa 
Sink. fund assets. 3,055,002 2,841,813 others .....- .- 43,700 43,700 
Special cash deps. 25,639 11,546| Prop. purch. oblig 477,211 abe - 
Cash on deposit in Accounts payable 582,109 505,425 
GE cncksse 450,994 1,682,660] Wages & sals. pay 151,647 133,044 
RES cane nsan _ 730,568 687,951] Curr. accts. with 
aNotes and accts. fiscal agent- 29,309 28,072 
receivable _ 2,927,384 2,611,635] Accruals - 1,891,133 1,703,315 
Curr. accts. with Divs. pay. on pref 72,964 72,022 
affiliated cos __ 2,454 2,653| Prov. for Fed. tax 564,988 516,512 
Interest accrued _ 1,594 1,657 | Due to Cities Serv. 
Mdse., mat’ls and Pow. & Lt. Co 2,191,150 1,321,791 
supplies(at cost) 1,064,793 886,420] Accts. (not curr.) 21,535 51,760 
Prepayments -- 64,177 57,359 | Consumers’ «& line 
a Bals. in closed extension deps - 579,729 486,500 
hadley 2 RS a ae ade ge 255! Contra accounts - 36,000 67,030 
a Notes & accts. Res. for replace’ts 8,601,092 7,746,520 
rec. (not curr.) 28,271 36,622 | Injury & damages 7 
Notes & accts. rec. reserves _.__-- 53,866 57,301 
(personnel) —_-_- 14,396 19,656 | Contrib.forextens 391,532 369,943 
Deferred charges. 1,861,204 1,994,196] Mise. reserves - - - a oe 100,000 
Contra accounts_ 36,000 67,030| Earned surplus__ 2,348,899 4,510,548 
at 100,979.465 101,157,458 TWO. «ds -42 100,979,465 101,157,458 





a After reserves.—V. 144, p. 2671. 


Prudence Co., Inc.—Decision Reserved on Payments— 


Trustee Resigns— bs m 
Judge Grover M. Moscowitz in Federal Court, Brooklyn, on May ’ 
sebereee until June 10 decision on an appiication by Ralph W. Croily, 
representing the Brooklyn Trust Co., for an order directing the distribution 
of $500,000 by the trustees in reorganization of the company. On the same 
day will be held a hearing on the plan of reorganization of the company 
roposed by the Reconstruction Finance Corporation, which lent the 
Prudence Co. $20,000,000. Hee 
William W. Steer, attorney for the RFC. opposed the appiication for 
the disbursement. He said the creditors of the company had waited three 
years and would have to wait only a few weeks more for the hearing on the 
lan for reorganization. 
ss After the eajournment was announced former Supreme Court Justice 
Stephen Callaghan, one of the trustees of the Prudence Co., tendered his 
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resignation to Judge Moscowitz, saying the press of other business made 
continuance as trustee impossible. Judge Moscowitz accepted the resigna- 
tion.—V. 146, p. 2546. 


Public Service Corp. of N. J.—To Pay Smaller Dividend— 
New Director— 


Directors at a meeting held May 17 declared a dividend of 50 cents per 
share on the common stock, no par value, payable June 30 to holders of 
record June 1. Dividends of 65 cents per share were paid in each of the 
five preceding quarters, and previously regular quarterly dividends of 60 
cents per share were distributed. In addition, an extra dividend of 20 
cents was paid on Dec. 19, 1936. 

President Thomas N. McCarter gave out the following statement in 
reference to the meeting of the directors held on May 17: ; 

As forecast in my remarks to the stockholders at the annual meeting held 
on April 18, it has bee: found necessary to make some revision in the 
amount of the dividend upon the common stock. This situation is brought 
about by a combination of circumstances among which the more prominent 
are the following: ; 
pe(l) Electric rate decrease arranged with the Commissioners effective 
Jan. 1 last, $1,250,000. 

(2) Increased taxes in 1938 over 1937, estimated, $1,100,000. ; 

(3) Increased operating expenses both as to certain wages (including 
shortening the hours of work) and the cost of materials this year over last 


year. a 

(4) The business depression which has seriously affected the subsidiaries, 
especially the Electric and Transport departments. ne 

There was paid in the month of March the first quarterly dividend for 
the year 1938 at the former prevailing rate of 65 cents per common share. 
The directors today have declared a dividend for the second quarter, pay- 
able June 30, of 50 cents per common share. It is hoped that this rate 
can be continued for the palance of the year. If so continued at this rate, 
it will mean a payment of $2.15 per common share for 1938 as against $2.60 
per common share similarly paid in 1937. With the retura of normal 
pusiness conditiots, it is believed that the earnings will substantially in- 
crease and again permit a higher dividend. 

Due to complications existing as a result of new Federal legislation affect- 
ing utilities, John E. Zimmerman, President of United Gas Improvement 
Co. of Philadelphia, and Edward Hopkinson Jr., of Philadelphia, a director 
and member of the Executive Committee of the Philadelphia Electric Co., 
have resigned from our board. Their places have been filled at today’s 
meeting by the election of George Barker, Vice-President in Charge of Real 
Estate and Purchases, and John L. O'Toole, Vice-President in Charge of 
Public Relations. 


Earnings for April and 12 Months Ended April 30 
Period End. April 30— 1938—Month—1937 1938—12 Mos.—1937 
Gross earnings $10,676,632 $10,821,084 $127222,897 $124294,858 
Oper. exps., maint., de- F e rm 
prec. & taxes 7,434,745 91,672,695 85,760,294 


$3,386,339 $35,550,202 $38,534,564 
2,279,394 23,275,320 24,951,874 


7.580.876 





Net inc. from oper___ $3 095,756 
Bal. for divs. & surplus 2,057 .659 
—V. 146, p. 2866. 


Public Service Co. of Oklahoma— Ea: nings— 


[The accounts of the subsidiary companies have not been consol. herein.) 
Period End. Mar.3\1— 1938—3 Mos.—1937 1938—12 Mos .—1937 
Total oper. revenues____ $1,525,846 $1,449,345 $6,169,429 $5,692,620 
Operating expenses _ - 715,240 718,838 2,911,868 2,791,820 

State, local & miscell. 
Federal taxes 696,871 
Federal and State income 
normal tax 
Other income (net) - 


5, 
196,954 766,742 


55,604 
53,509 


a66,273 
16,384 


“$510,148 $2,286,442 $2,201,834 
178,816 20) 719,308 
5,663 3 24,888 
113,348 
5,020 


$1,339, 


$563,783 
176,79 
5,50 


Gross income 
Int. on long-term debt 
General interest 
Amortiz. of bond dis 
count and expense 26,967 27,786 
Miscell. inc. deductions 2,630 1,020 


1 
5 


Net income - 


: $351,888 
Prior lien stock dividends 


133,892 

Balance ee $217,997 $162,970 $596,568 $893,702 

a The accrual for Federal normal income tax in this period has been com- 
puted in accordance with the requirements of the Revenue Act of 1936. 
No provision has been made for Federal undistributed profits tax.—V. 
146, p. 2383. 


Puget Sound Power & Light Co. (& Subs.)—Larnings 
Period End. Mar. 31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues $1,263,366 $1,260,050 $16,483,025 $15,557,015 
Oo ation 473 ,698 478,449 5,828,754 6,115,324 
Maintenance 103 ,809 86,301 1,231,384 5,930 

162 ,967 1,933,790 


al83,226 a2,190,061 
$532,332 $6,571,971 
13,297 490,952 


$296,862 
133,892 


535,56 





$502,633 $7 232,825 
Dr20,632 Dr211 343 


$482,001 $7 021,482 
320,535 3,852,439 


Balance $161,465 $3,169,043 
Appropriation for retirement reserve 1,486,050 


$1,682,993 
550 ,000 


Net oper. revenues ___ 
Non-oper. income (net) - 





Balance 
Int. & amortization ---__ 


$545 ,630 
320,934 


$224,695 


$7 ,062 ,923 
3,860,820 


$3 202,103 
1,492,257 


$1,709,846 
550,000 
1,583,970 1,583,970 


Balance, deficit $450,977 $424,124 

a No provision has been made for any Federal surtax on undistributed 
profits for 1938, since any liability for such tax cannot be determined until 
the end of the year. 

Note—Effective Jan. 1, 1937, the company adopted the new system of 
accounts prescribed by the Federal Power Commission, which differs in 
certain respects from the system the company previously followed, hence 
the above 12 months’ figures are not exactly comparative.—V. 146, p. 3029. 








Balance 
Prior preference dividend requirements 
Preferred dividend requirements 





Pullman Co.—Earnings— 
{Revenues and Expenses of Car and Auxilliary Operations] 
Period End. Mar. 31— 1938—Month—1937 1938—3 Mos.—1937 


Sleeping car operations: 
Total revenues $4,999,168 $5,438,603 $15,408,181 $16,108,443 
4,610,117 4,741,863 13,812,232 13,474,549 


Total expenses 
$389,051 $696,739 $1,595,949 





Net revenue $2,633 ,894 





Auxiliary operations: 
Total $165,596 
148,949 


$165,531 
138,924 


$544,819 
455,601 


$26,607 $89,218 $127,479 


723,346 $1,685,167 $2,761,373 
339,855 1,050,926 1,130,353 


$383,491 $634,241 $1,631,020 


$557 ,579 
430,099 








Total net revenue___- $405,698 
Taxes accrued 320,137 





Operating income- - ~~ $85,560 


—V. 146, p. 2547 


Quarterly Income Shares, Inc.—egisters with SEC— 
See list given on first page of this department.—V. 145, p. 2087. 


Radic-Keith-Orpheum Corp.— A mended Reorg. Plan— 


Amendments to the proposed plan of reorganization were submitted 
May 16 for the consideration of Federal Judge Bondy. After hearing a 
orief argument the court referred them to Special Master Alger. Hearings 
on the amendments will begin May 24 before the special master. 

The amendments we-e submitted by Hamilton C. Rickaby, counsel for the 
Atias Corp., propoaent of the reorganization plan.—V. 146, p. 2039. 
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Raybestos-Manhattan, Inc. (& Subs.)—Earnings— 


_3 Months Ended March 31— 1937 
Net sales $6,563,189 
179,598 
4,482,660 


$709,764 $1,900,931 
860,861 1,045,739 


$151,097 prof$855192 
30,871 62,782 








Loss from operations 
Other income 





$120,226 prof$917974 

38,854 52,23 
12,369 141,239 
$171,448 prof$724504 
50,000 








$171,448 prof$674,504 
7,842,536 7,029,284 


$7,671,087 $7,703,789 
237 ,743 237 ,700 


$7,433,344 $7,466,089 
Nil $1.06 








Surpuius at end of period 
Earns. per share on capital stock 
—V. 146, p. 1888. 


Reed Drug Co.— Sales 

Sales for the first four months this year were $697,912, as against $621,110 
in the same period last year, an increase of $76,802 or 12%. First four 
months’ sales of 1936 were $528,412. April sales this year were $178,911, 
as against $158,176 in April, 1937, an increase of $20,735. The company 
has just opened a new store in Oshkosh, Wis., and prior to that one in 
ar S|: oem Wis. The Reed Chain now consists of 15 stores.—V. 146, 
Pp. Zi. 


Reo Motor Car Co. (& Subs.)—Earnings— 


3 Mos. End. Mar. 31— 1938 1937 1936 
Net loss after taxes, de 

preciation, &c______- $512,538 $269,495 
—V. 146. p. 3029. 


Reynolds Investing Co., 
Creditors’ Petition 
Federal Judge Guy L. Fake at Newark, N. J., on May 18 ordered officers 


of the company to show cause May 25 why a creditors’ petition for reor- 
ganization of the company under the Federal Bankruptcy Act should not 
be approved. 

The petition, which also asked appointment of a trustee, listed the 
company's liabilities at approximately $3,681,900, including a secured 
loan of $235,000 from the National City Bank, New York, and $3,446,900 
in 20-year 5% debentures due April 1, 1948.—V. 146, p. 2706. 


Reynolds Metals Co.— No Action on Common Dividend— 

Directors at their recent meeting took no action on the payment of a 
dividend on the common shares at this time. Directors decided to await 
results of second and third quarter of the year before taking action. 

A dividend of 15 cents was paid on March 1, last, and dividends of 25 
cents per share were paid in each of the four quarters of 1937.—V. 146, 
p. 1087. 


Rheem Manufacturing Co., Richmond, Calif.—Bonds 
Offered—Blyth & Co., Ine., and Greenwood-Raggio & Co., 
San Francisco, on May 6 offered at 100 and int. $1,500,000 
10-year sinking fund 5% debentures, series A. 


Dated April 1, 1938: due April 1, 1948. Interest payable A. & O. 
Convertible until April 1, 1943, unless previously redeemed, into shares of 
the company’s common stock, at $14 per share if converted on or prior 
to April 1, 1939, at $17 per share of converted thereafter and on or prior 
to April 1, 1941, and $20 per share if converted thereafter and on or prior 
to April 1, 1943. The conversion privilege is subject to adjustment and 
conditions as provided in the indenture. aginping in 1943, payments to 
sinking funds for the redemption of series debentures are to be made 
by the company, subject to the conditions provided in the indenture. Such 
payments (after adjustment for conversions, if any) are calculated to retire 
a minimum of approximately 50% of the series A debentures before matur- 
ity. Redeemable, at option of company, either as a whole on the irst day 
of any month, or in lesser amounts on any interest payment date, upon at 
least 30 days’ prior notice. 

Company—Com pany was incorp. in California, on Jan. 22, 1930. Prin- 
cipal executive offices, Richmond, Calif. Company is engaged principally 
in the manufacture and sale of various metal products made from sheet 
steel, such as pails, barrels, drums and tanks, and in the manufacture and 
sale of certain household and general utility products. In the case of 
certain products the company, in the assem bly thereof, uses certain parts 
manufactured by others. The business of the company in Australia is 
conducted by its wholly owned subsidiary, Rheem Manufacturing Co. 
(Australia) Proprietary, Ltd. . 

Purpose—Net proceeds, exclusive of accrued interest, to be received by 
the cor pany fro. the sale of these $1,500,000 debentures, after deducting 
the estimated expenses of the company in connection with such sale are 
expected to approximate $1,411,342. Company intends to use such net 
proceeds as follows: To discharge bank loans, $1,250,000; to com plete 
purchase of Chicago plant, $70,000; to provide additional working capital, 
$91,342. 


1935 
$195,366 prof$10,620 


Inc.—Ordered to Answer 


Income Account Years Ended Dec. 31 
1937 1936 1935 
returns 


$5,782,671 $3,179,964 $2,594,467 
4,997,778 2,681,495 2,263,299 
336,709 193 ,783 158,514 


448.184 $304,686 $172,653 
100-711 64°574 46/044 


$548,895 $369,260 $218,698 
13/400 12'173 38.252 
95/261 65/678 36 '396 


Net income_____.---- $440 233 $291,408 $154,049 
Underwriters—The names of the several underwriters and the armrounts 
of the series A debentures which they have severally agreed to purchase, 
are as follows: 
Blyth & Co., Inc., San Francisco____ 
Greenwood-Raggio & Co., San Francisco __ 
Elworthy & Co., San Francisco - - - - -- r 
Mitchum, Tully & Co., San Francisco 
Brush, Slocun b & Co., San Francisco 
Wm. Cavalier & Co., San Francisco 
Schwabacher & Co., San Francisco. _- 
—V. 146, p. 2220. 
Ritter Dental Mfg. Co. (& Subs.)—Earnings— 
3 Mos. End. Mar. 3\— 1938 1937 1936 1935 
§ MEET. . paren noes $67 .978 xprof$101,977 xprof$101,124 $57,937 
x After provision for depreciation of $27,876 ($25,675 in 1936), Federal 
taxes of $20,800 ($16,850 in 1936) and other charges. y After taxes and 
other charges.—V. 146, p. 2059. 


(H. H.) Robertson Co.—Larnings— 


3 Months Ended March 31— 
Net profit after charges and taxes tne eae 
Earns. per sh. on 239,060 shs. cap. stk. (no par) - - 
—V. 145, p. 4127. 


St. Joseph Water Co. —Registers with SEC— 
See list given on first page of this department.—V. 144, p. 
142, p. 2843 


Gross sales—less discounts, 
and allowances _--- ; 

Cost of goods sold 

Operating expenses 





Net profit from operations 
Other income-_---- ; 





Total income__. 
Deductions from income 
Prov. for Fed’! & Australian inc. taxes 





- $800 ,000 
200 ,000 
130,000 
130,000 

80,000 
80,000 
80,000 


1938 19 
$74,474 $19 
$0.31 


37 
9 387 
$0.84 


4198; V. 
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Rutland RR.—£arnings— 
Period End. Mar.31— 1938—Month—1937 


Financial 


1938—3 Mos.—1937 
$664 826 $863 














Railway oper. revenues. $241,523 $314,136 ; 3,508 
Railway oper. expenses - 280,844 305,160 815,053 $27,731 
Netrev.fromry.oper. x$39,021 $8,976 x«$150,227 $35,777 
Railway tax accruals - - - 29,290 19,368 87,313 53,148 
Equip. & jt. facil. rents - 250 Cr3 ,958 1,772 Cr4,645 
Net ry. oper. deficit _ - $68,561 $6,434 $239,312 $12,726 
Other income......---- 4,363 3,926 10,656 11,117 
Total deficit _......-- $64,198 $2,508 $228 656 $1,609 
Misc. deduct. from inc-- 367 All 1,36 1,181 
Total fixed charges --. ~~ 33 ,909 34,139 101,765 102 463 
Net deficit.........- y$98 ,474 $37,058 y%$331,783 $105,253 


x Indicates deficit. y Net deficit, if based on 30% of bond interest as 
provided in bond plan: For the month of March—income available for 
fixed charges, $64,565, deficit; fixed charges, $11,297; net deficit, $75,862. 
For the three months—income available for fixed charges, $230,018, deficit. 
fixed charges, $33,891; net deficit, $263,909. ' 


Obligations— 

The New York Stock Exchange invites attention to the fact that the 
Rutland-Canadian RR. Co. Ist mtge. gold bonds 4%, due July 1, 1949 
(stamped), and Ogdensburg & Lake Champlain . ¢ Co. Ist mtge. gold 
bonds 4%, due July 1, 1948 (stamped and unstamped) are obligations of the 
Rutland RR. Co. 

New England Coal & Coke Co., a creditor, has applied in Federal Court 
for the appointment of an equity receiver for the company. The company 
is already in equity receivership in Vermont.—V. 146, p. 3030. 


St. Louis Rocky Mountain & Pacific Co. (& Subs.)— 














Earnings Cal. Years— 1937 1936 1935 1934 
| ea ee oe $1,559,191 $1,551,419 $1,248,311 $1,201,720 
Cost of sales, operating & 

general expenses, &c_. 1,252,160 1,196,642 1,011,212 935,536 

Gross revenue______- $307 ,031 $354,777 $237 ,099 $266,184 
Other income_.....---- 83 ,096 147.187 68,272 134,266 

Total income_______- $390,127 $501 ,964 $305,371 $400 450 
Int. chgs. & other deduc_ 160,380 167 ,257 212,240 197,028 
Deprec. and depletion. - 109,139 108,748 107 ,418 105,451 
Provision for taxes___.- 7,000 16,950 7,616 2,406 

Net income......... $113,608 $209,010 1loss$21,903 $95,566 
Preferred dividends_-__- 36,854 * ; Seen 41,745 
Common dividends___-.-_ 1,725 184,964 46 ,204 46,241 
Shares common stock - - - 91,620 92,482 92,482 92,482 
Earnings per share_____ $0.84 $1.52 Nil $0.58 

Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 

Assets — $s Liabilittes— $s $s 
oC ee eer 441,402) Acc’ts payable and 
U.8. Govt. securs. 250,110 500,584 accrued expense 47,239 74,057 
Other market. inv. 293,407 107,188 | Int. acer. on lst M. 

Notes & ace’ts rec _ 131,674 213,742 bonds, incl. un- 
Materials, supplies presented coups. 65,500 €8,025 
& coal on hand_ 123,080 94,109} Dividends payable 20,211 103,821 

Prepaid expenses _ 9,777 12,449| Taxes accr.—local 
Investments _. - _ _ 65,112 44,820 and Federal. - -- 41,294 56,691 
Sinking fund de- Deferred income_ - 4,786 3,277 

posited for re- Ist mtge. 5% 50- 
demp. of bonds. 652 429 year gold bonds. 2,542,000 2,678,000 
Sundry notes and Reserves.__..__._.. 3,346,689 3,254,953 
acc'ts receivable 60,646 72,098 | ¥y Common stock. 2,290,500 2,312,050 
Properties, plant & Preferred stock _ ~~ 711,700 762,100 
equipment __ __.12,404,435 12,284,307 | Capital surplus... 4,195,932 4,128,974 
Earned surplus --- 313,996 329,178 
Petes sends 13,579,849 13,771,128 peta Age 13,579,849 13,771,128 





y Par $25.—V. 146, p. 3202. 


St. Louis Southwestern 
posits of Underlying Bonds— 


Guaranty Trust Co. of New York, as depositary for the committee is 
now accepting for deposit Stephenville North & South Texas Ry. first 
mortgage 5% gold bonds dated July 1, 1910, due July 1, 1940, with coupon 
due Jan. 1, 1936, and subsequent coupons attached. 

The Guaranty Trust Co. as depositary for the committee is now accepting 
for deposit Central Arkansas & Eastern RR. first n-ortgage 5% 30-year 
gold bonds dated July 1, 1910, with coupon due wan. 1, 1936, and subse- 
quent coupons attached.—V. 146, p. 2868. 


San Diego Consolidated Gas & Electric Co.—Earnings 


Ry.— Depositary Accepts De- 























Years Ended March 31— 1938 1937 
Operating revenues. ._.........._..._..______. $8,091,305 $8,091,597 
Operating expenses, maintenance and taxes______-_ 4,918,498 4,710,474 

Net oper. rev. (before rop. f tire. 5 
Other income (net) - __ ems srt nnd 3 cosispeem , we $3,173 50% - Be) Oda 

Net oper. rev. & other income (before approp. 

for retirement reserve)_....__..______._...__- $3,174,781 $3,384,767 
Appropriation for retirement reserve_______._-_- 1,300,000 1,265,000 
Ne ct ncandensoowwucomwees, 
Interest on funded debt_____..______...._______ ow ee in vas "620:000 
Amort. of debt discount and expense____________- 61,953 61,953 
Other interest (met)........................... Cr40,194 550 
Other income deductions__..._____.._________- 7850 223 

ES a a a 

ividends on preferred stock "<°-7.7772772212222 # oath 480978 
ends on common stock.........__________ , 
—V. 146, p. 3202. te — 

Sedalia Water Co.—Euarnings— 

3 Months Ended March 31— 

Operating revenue—water___.____._.___._....____ $30 °849 $37 240 
Oo ——- Se Rt Aadvind.0:6sb does er nes wee dls ae 11,970 11,438 

I 1,237 1,154 
Taxes (other than Federal income tax)___________ 3,204 3,034 
Provision for depreciation....._.._______.______ 149 3,150 

Net operating revenue____________ 

Other income (net).----222.222222227777777-77- 817-98Q_ (818.483 

PND odd addcesdanccsccncccn 
Interest on funded debt__......____._.__._.____ $17 334 $18.085 
Interest on unfunded debt ——— = oo ooo eo 22 i 22 pee a7 

ortization of debt discount & e Se a a edt aise 
Prov. for Federal income tax (estd.). ee Se ae 20 108 

2 eee a | a ee 
—V. 145, p. 3210, 1752. ‘ on oh 

Sheller Mfg. Corp.—Earnings— 

3 Months Ended March 31— 1938 1 
i og ea $27 156 387360 
y Earnings per share_________________._.__.__- $0.13 $0.38 


x After deductions for operating expenses, normal Federal i 
and other charges but before provision for Federal surtax on’ undistributed 
earnings. y On 213,839 shares, present capitalization. —V. 146, p. 2060. 


Schiff Co.—25-Cent Dividend— 
rectors have declared a dividend of 25 cents per share on th 
stock, payavle June lo to holders of record May 31. Like qnneunt wen 





May 21, 1938 
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paid on March 15, last and compares with 50 cents per share paid on Dec. 15, 
Sept. 15 and on June 15. 1937. ’ 

A stock dividend of 50% was paid on May 26, 1937. 

A dividend of 75 cents per share was paid on the smaller amount of 


shares previously outstanaing oa March 15, 1937.—V. 146, p. 3202. 


Sherritt Gordon Mines, Ltd.—Earnings 
Statement of Operations for Quarter Ending March 31, 1938 





tS, . .. « xendudmm ta hanes hitries ahieitdaeene _ 148,683 tons 
Metals produced—Copper----------------------------- 7 429,518 lbs. 
ge am I a PARR 8 GEE A IE RE Ct 1,506,762 ozs. — 
|. .  nsusndthe eee wer ae En en rhe aeirreeeel 52,885.26 ozs. 
Net amount realized from sales (7,137,562 Ibs.)...------------- $684,107 
x Adjustment in value of copper inventories - ------------------ 30,240 
Net cost after crediting precious metals__.._..-.-..----------- 489,194 
ee ee ee ee ee $164,674 
x Copper inventories are carried at the working costs of the current 


quarter. ‘ 
Note—In the above figures no allowance has been made for taxes, de- 
preciation or deferred development.—V. 145, p. 621. 


Siemens & Halske A. G.—Earnings— 
{In German Marks] 


Years End. Sept. 30— 1937 1936 1935 1934 
Sales after deducting out- 
lays for raw material 
One SEDGE... cv<cns 21 
Income from investm'ts_ 1 
Excess of int. rec. over 
amounts paid on curr. 


2,338,365 187,374,605 162,691,553 
3,078,716 12,054,273 10,550,341 





iad arcieal 7,932,422 8,271,940 10,163,809 11,299,751 
Extraordinary income- - 331,274 1,667 498 772,791 750,62 

Total income-_------- 233,680,778 209,368,318 184,178,494 138,165,915 
Wages, sal., directors’ 

fees, bonuses to staff__121,403,327 108,152,421 91,856,878 70,542,484 
Social charges— al_. 7,668,¢ 6,786,121 6,156,048 4,734,847 

OS) SEES 6,262,303 5,858,158 5,178,353 4,498,577 
Peer. tor Genie. ae... See) sebaee- «Sennen! > 2 ae 
Depr. of prop’y & plant. 2,719,710 1,967,271 2,155,618 1,360,479 
Other depr. & write-offs. 1,952,200 1,392 ,646 6,473 2,716,186 
Interest on funded debt. 4,793,817 5,184,743 4,886,044 5,082,183 
Taxes on net worth & inc 15,867,479 8,089,965 7 629,336 4,384,178 


Other taxes and charges. 4,370,860 3,306,518 2,808 ,959 2,162,491 


All other expends. with 
except. of outlays for 








raw mat’] & supplies_. 56,056,625 57,383,592 52,745,734 35,820,923 
Allocation to special res. 

(from German funds 

released from America- 

DE wcncctuee | Shame °° Sewttee Sees ~Geense 

re 11,586,061 11,246,877 8,255,050 6,863 ,563 
Previous surplus_....-- 3,521,433 3,418,561 3,366 337 2,764,419 

Tetal SUIGIUD.....<.e2 15,107,494 14,665,438 11,621,387 9,627 ,982 

Balance Sheet Sept. 30 

Assets— 1937 1936 Liabilities— 1937 1936 
Land______.___- 14,233,678 14,377,157| Com. shares__--100,590,000 100,590,000 
a Buildings.__- 25,361,415 28,162,877| Pref. shares_._._ 6,500,000 6,500,000 
New buildings -- 249,014 $31,934] Statutory res__. 30,000,000 30,000,000 
Machinery - - - -- 1 1} Special reserve. 12,500,000 10,500,000 
Plant, heating & Premium rec. on 

light, equip-- 1 1 stock issues_. 9,500,000 9,500,000 
Tools, factory & Premium rec. on 

office equip-- 1 1 deb. issues... 75,840,000 75,840,000 
Concess'ns, pat., Welfare fund__. 4,412,145 4,412,145 

licenses, trade- Specific res. and 

marks & other accr. liabilities 37,519,163 30,472,008 

similar rights_ 1 1] Res. for adjust. 
Investments _ .__ 168,258,744 153,393,336 of asset value. 11,118,434 8,391,150 


Funded debt--_- 

Acc’ts payable _ 

Dep. by pen'ns, 
widows’ & or- 
phans’ fund for 


Inventories ____ 53,366,450 40,115,075 
Market. securs. 72,816,102 83,349,382 
Shareintreasury 7,062,540 7,062,540 
Mtge. loans rec_ 143,511 149,165 
Ace’ts receivable112,431,063 108,391,041 


98,434,408 
65,499,879 


111,184,408 
54,248,824 











eee 8,636,696 9,664,680 fundforempl_. 1,496,689 1,496,689 
Checks ......-- 132,203 175,362 | Dep. by pen’ns’, 
Cash on hand, widows’ & or- 
incl. cash with phans’ fund for 
Reichsbank & workmen _._.__ 4,626,141 4,393,475 
Post Office... 1,277,718 1,957,082] Accr.exp. & int. 1,511,754 1,858,930 
Cash with other wees... ....-- 15,107,494 14,665,438 
banks _ ___--- 10,259,218 15,732,867 
Deferred charges 427,752 690,563 
0 474,656,108 464,053,068 ;. @— ee 474,656,108 464,053,068 


a After depreciation of 1,993,641 reichsmarks at Sept. 30, 1936, and 
2,191,099 reichsmarks at Sept. 30, 1937.—V. 144, p. 3692. 


Silesian-American Corp.—Earnings— 








Calendar Years— 1937 1936 1935 1934 
Interest earned__...--- $391,074 $587 ,584 $366,712 $394 067 
Miigeeeneneemne..«. .  <saece qj cdsee  . smasee ,837 

Total income--_------. $391,074 $587 ,584 $366,712 $403 ,905 
Int. & discount oa bonds 272,875 357 398 450,678 518,989 
Admin. exp. and taxes._. %x138,907 x104,919 59,893 73,777 
Additional income tax > 

for prior years__.._~- Cr833 9,901 ioe 8040s ae 

Net loss for year____- $19,876 pf$115,365 $183 864 $188,861 
Credit to sur. in connec’n wey 

with bonds retired _ ___ 137 ,368 76,745 194,775 329,831 
Adj. of bond disc. & exp_ 2,923 ne ;  utempinn ot aneees 





Net credit tosurplus._.. $120,415 $200.274 $10,911 $140,970 
x No Federal surtax on undistributed income is deemed payaole by the co. 


Balance Sheet Dec. 31 











1937 1936 | 1937 1936 
Assets— $ Liabilities— $s $ 
Cash in bank. --.-- 250,958 494,435 | Accounts payable - 70,657 93,116 
Acc’ts receivable-. --_---- 348 | Fed. taxes accrued 19,798 34,783 
Invest. (pledged). 28,585,864 28,735,864| Int. accr.on bonds 113,444 150,500 
Inv. (not pledged) 4,470,183 5,220,183|7% coll. tr. bonds. 4,309,000 5,345,000 
Furn. & fixtures __ 1,555 1,554|7% cum. pref. stk_12,000,000 12,000,000 
Bond disc. & exp_-_ 84,563 143,226 |x Common stock-.- 1 ,000 ,000 1,000,000 
7% coll.tr. bonds. 342,012 129,610} Capital surplus_-_ 9,445,274 9,445,274 
Surp. arising from 
bonds retired___ 1,655,913 1,518,545 
Earned surplus... 5,121,048 5,138,001 
oo 33,735,135 34,725,221 ey 33,735,135 34,725,221 
x Represented by 200,000 no-par shares.—V. 146, p. 927. 
Silver King Coalition Mines Co.—L£arnings— 
1 ene ater Si 1938 1937 1936 1935 
Net profit after taxes en aye 
deprec. but beforedepl y%$66,401 x$429,534 $206 ,367 $56,955 
wy? er sh. bey ,220,- 
shs., par , com- i ss 
mon stock. ___------ $0.05 $0.35 $0.16 $0.04 


x This includes $58,196 additional market profit realized from sales of 
1,722 tons of zinc concentrates produced and valued at cost during year 
1935, representing 4.8 cents per outstanding share. — 

y Add $25,271 or 2.1 cents per share, representing difference between cost 
and market value of 912 tons ores and concentrates produced in 1937 and 
unsold Dec. 31, 1937, or total profit for quarter of $91,671 equal to 7.5 
cents per share. 
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For the year ended March 31, 1938, the net income was $1,077,830, 
equal to 88.3 cents per outstanding share. 

_Due to dividend payments and depletion there was no surtax on un- 
distributed profits in prior years and no provision is being made for taxes 
of this nature.—V. 146, p. 1728. 


Sioux City Gas & Electric Co.— Earnings— 
12 Months Ended March 31— 
Total gross earnings 
Operating expenses 
General taxes 


1938 1937 
$3,044,932 a$2,998,795 
1,552,590 1,50 


"386. 305 837 
86.019 2, 
: 743 


102,210 6, 
$1,142,094 
457.558 





Net earnings $1,004,112 
Interest on funded debt 416,625 
Interest on unfunded debt 6,026 
Amortization of debt discount and expense 99,912 
Interest charged to construction Cr580 


Net income ; $482,129 $601,446 

a Includes dividend on common stock of Iowa Public 

GPE Se £5 5 5 sai. Wei oo ee) ake 2 Ske Kade dX SRE $85,534 

Note—The company made no provision for 1936 for either Federal normal 
income tax, Federal surtax on undistributed profits or State income tax, on 
the basis of claiming for tax purposes certain deductions not shown in the 
foregoiag statement of income representing principally premium paid on 
retirement of, and unamortized discount and expense applicable to. certain 
bond issues which were refunded during that year. The company estimates 
that no surtax on undistributed profits is payable for 1937, and no provision 
neg Dope ake Se ee period Jan. 1, 1938 to March 31, 1938 for this item. 
—Vv. . Bs 5. 


Sioux City Stock Yards Co.—To Pay 37 4%4-Cent Div.— 

Directors have declared a dividend of 37 % cents per share on the common 
stock, payable May 16 to holders of record May 9. Like amounts were 
paid on Feb. 15, last, and on May 15, 1937.—V. 146, p. 1090. 


Sioux City Service Co.—Earnings— 


12 Months Ended March 31— 
Total gross earnings 
Operating expenses 


78,615 
Cr1.771 





1937 
$496 462 
385,985 


392,646 
40,984 


50,716 


$35,265 $69,491 
56.196 60.589 
2626 2'830 


Net income def$23 ,557 $6,071 
Note—No provision has been made for Federal surtax on uadistributed 
profits.—V. 145, p. 2864. 
Snia Viscosa—Earnings— 
(Ali figures given in Lire) 
Calendar Years— 


1937 1936 
Profits on merchandise, 
divs. on stock, &c_-_-121,661,992 96,386,571 
Expenses, taxes, &c___. 41,768,244 33,042,873 
Depreciation and various 
amounts set aside____ 30,000,000 27,000,000 
36,343 ,698 


49 893 ,647 
Balance Sheet Dec. 31 
(In Italian Lire) 








1934 


76,644,402 
26,491,484 


24,000,000 
26,152,918 


1935 


90,844,630 
31,705,770 


25,000,000 
34,138,859 





1937 1936 
5,000 a ieee | 
10,086,486 10,118,893 
264,184,420 252,742,429 
21,142,313 16.911,075 
15,105,000 14,487,000 
92,520,095 32,526,126 


132,105,902 y112239,917 
73,858,308 62,132,785 


70,313.992 


Freehold buildings 
Furniture and fittings 
Freehold land 
Producing factories 
Subsidiary factories 
Workmen’s houses, dormitories, &c 
x Shareholdings and interests ia associated cos., 
&c., Italian and foreign 
Stocks of finished goods, raw materiais & stores at 
factories and depots 
Customers and sundry debtors 
Current accounts 
Cash in hand and at banks ‘ ’ 
Govt. securs. & debs., Italian and foreign 42,809,180 
Tied-up State bonds (special reserve) 7,022,689 
Bills receivable 5,254,181 
19,099,619 
760,512,381 





661,356,479 
345,000,000 
53,739,576 
11,500,000 
7,022,688 
42 ,000 ,000 
29,132,618 
17,024,754 


Liabilities— 
Capital stock y 
R 00,284,533 
Res. for indem. to employees, payable on dismissal 11,500,000 
Tied-up special reserve fund 7,022,689 
Depreciation reserve 2,000,000 
Supplies and sundry creditors 
Accrued charges, &c ‘ 
Profit and loss account 36 343 ,698 
Unpaid dividend 997 ,427 1, :939 
Depositors of securities 19,099,619 18,108,206 


760,512,381 661,356,479 
y After reserve of 7,500,000 lire. —V. 146, p. 2709. 


Snider Packing Corp. (& Subs.)—Earnings— 


Years End. Mar. 31— 1938 
$6,045,706 
Cost of sales before de- 
4,911,521 


reciation 
647 ,483 





1935 
$5,559,100 
4,004,874 
618,956 


1937 1936 
$5,496,177 $6,242,498 
4,058,665 4,662,701 


Sell., adver., adminis. & 
644,098 640,003 


general expenses 
Profit before other in- 
come, int. & deprec- 

Other income (net) 


Peofit before int. & de- 





$486 ,702 $939,793 
21,740 


$935,270 
24,114 7 1,7 83,149 





$1,018,419 
137,431 
185,972 
103,388 


$591,627 


$510,816 
162,004 
y44.418 


Net profit for period._. $275,134 
Dividends paid 157,500 

x Includes $48,698 eer is income. 
distributed profits: 1937, $1,163; 1936, $5,052. 


Consolidated Balance Sheet March 31 

1938 1937 Liabiltttes— 
$611,372 $905,519] Accounts payabie- 
Accrued interest & 
841,947 641,964 other expenses - - 
Prov. for Federal 

4,258 

1,214,089 


$961,533 

57,578 
Depreciation 174,807 
Prov..for Fed. inc. tax_- 98,903 





$563 ,036 
315,000 
y Includes surtax on un- 


$630,244 


1938 
$48,738 


166,733 


78,669 
700,000 


338,093 
96,778 


1937 
$55,681 


Assets— 


a Accts. and trade 
acceptances rec_ 
b Due fr. farmers 
for seeds, &c_-- 
Inventories - ----- 
c Real est., plants, 
equipment, &c- 
Deferred charges, 
prepaym'ts, &c-_ 


154,078 


98,200 
800,000 


income tax 
Funded debt 
Reserve for con- 

tingencies 
Sundry reserves _- 
d Common stock. 1,094,967 
Capital surplus__. 245,321 
Earned surplus__. 1,666,191 


8,526 
1,264,313 


338,093 
98,854 
1,094,967 
214,837 
1,548,557 


1,639,577 1,571,320 


69,755 66,116 


$4,435,490 $4,403 ,267 $4,435,490 $4,403,267 

a After reserves for doubtful accounts and allowances of $30,981 in 1938 
and $24,474 in 1937. b After reserves of $18,103 in 1938 and $19,431 in 
1937. oc After reserves for depreciation. &c. of $5,067,537 in 1938 and 
ag at in 1937. d Represented by 210,000 no par shares.—V. 146, 
p. 1259. 
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Siscoe[Gold,Mines,{ Ltd.— Earnings— 
3 Mos. End. Mar. 31— 1938 1937 ™ 
x Net profit $289,056 $321,260 
Earnings per share on common ae $0.06 $0.07 
x After depreciation, Federal and provincial taxes.—V. 146, p. 2709. 


Soundview Pulp Co.—Earnings— 


_4 Months Ended April 30— 1938 1937, 
Net income after all charges 7 
Earns per share on common stock 
—V. 146, p. 3203. 


Southern Canada Power Co., Ltd.— Zarnings— 


_ Period End, April30— 1938—Month—1937 1938—7 Mos.—1937 
Gross earnings _- $187,217 $194,142 $1,386,112 $1,330,178 
Operating expenses 79,084 83,943 573,112 547 ,526 


$108,133 $110,199 $813,000 $782,652 
107 ,959 108 ,926 769,875 765,436 


$174 $1,273 $43,125 $17,216 





Net earnings 
Int., depr., amort. & div 





Surplus 


—V. >. D. 2709. 


Southern Kraft Corp. (& Subs.)—Earnings— 


Years Ended Dec. 31— 1937 1936 
Gross sales, less returns, allowances & discounts— 

a Sake ee ee ane era $42,981 653 $29,532,614 

Affiliated companies 1,928,500 4,421,743 
Other income—net 38,811 262,909 


$44,948,964 $34.217,266 
26,366,933 19,155,536 
5.271,885 4,379,718 
1,772,581 1,212,395 
279,980 65,003 


OO ee ee ee 
Interest to public 598,558 304,922 
Interest to parent company 1,701,958 
Amortization of debt discount and expense 1,196 
po RP a Bs a 788,141 
Depletion eens Sealant 
Prov. for Federal normal and State income taxes- __ 880,926 
Prov. for Federal undistributed profits tax 


Net profit for the year_____._--- jtocgun yeasts $6,545,293 $5,657,470 
Dividends paid 6,025,000 4,814,661 





Outward freight and delivery expemses-_--_-_-_--_--_- 
Selling. general and administrative expenses 
Provision for doubtful accounts 








Balance Sheet Dec. 31 
1937 1936 
Assets— $ $s 
a Plants & props., | Funded debt 
devel. costs and | Notes payable ---- 
other intang___.42,865,111 29,119,079! Accounts payable_ 
Wood!'ds, less stpge Accr. taxes, pay- 
credits _...... 5,754,302 rolls & other exps 2,166,922 
Investments __--. 681,217 481,457 
Cash 652,296 1,461,026 
b Accts.& notesrec 3,110,310 
Inventories____.. 5,815,913 
Def'd assets & exps 1,147,537 


1937 1936 
$ $ 
23,537,609 14,043,711 
148 ,925 
897,824 


| LAabilittes— 


4,784,439 1,567,427 
1,234,692 | Serial oblig.(curr’t) 
752,702 | Sink. fund paym'ts 
4,735,033 | Due to Internat. 
3,935,895 Pap. Co., parent 
1,168,541 company 20,152,034 
| yy, a 158,225 

| c Capital stock... 7,000,000 

Paid-in surplus... 2,764,582 2,764,582 

Earned surplus__- 1,258,079 703,997 


Total 60,026,684 45,730,382 | Total 60,026,684 45,730,382 

a After reserve for depreciation of $8,697,474 in 1936 and $9,512,834 in 
1937. b After reserve for doubtful accounts of $345,819 in 1936 and $619,- 
888 in 1937. oc Represented by 100,000 no par shares.—V. 146, p. 2549. 


Southern Pacific Co.—Vice-Chairman to Retire— 

Paul Shoup, Vice-Chairman since 1932 and President of the railroad from 
1929 to 1932, will retire from the company’s service June 1 after 47 years of 
service, it was announ by Hale Holden, Chairman of the Board. 

Mr. Shoup’s retirement is at his own request. 

Earnings of System 

Period End. Apr. 30— 1938—Month—1937 1938—4 Mos.—19 
Railway oper. revenues $15,094,847 $18,176,905 $59,786,771 $74,349,45 
Railway oper. expenses. 13,116,911 14,954,224 52,146,292 56,981, 


$1: $3 {582,680 
1.411.670 


18,678,643 
33,899 
7,000,000 





Q”7 
oe 





Net rev. fromry. oper. $1,977,936 
Railway tax accruals___ 1,491,883 
Equipment rents (net) - - 781,682 
Joint facility rents (net) - 75,509 


5,995,479 
848,844 3,203,128 
72,804 269,919 


$1,249 ,360df$1,828,048 $8,452,763 





Net ry. oper. income_def$371,139 
—V. 146, p. 2870. 


Southern Ry.— New Director— 
Hugh Morrow has been lected a director of this railroad, succeeding the 
late Fairfax Harrison. 


—First Week #, May— —Jan. 1 to May 7— 


1938 8 1 
Gross earnings (est.).-.. $2,113,423 $2,448,461 $39,321,838 $48,769,416 
—V. 146, p. 3203. 


Spicer Mfg. Corp. (& Subs. )—Earnings— 


3 Mos. End. Mar.31— 1937 1936 
Profit from operation_ - - $737,195 $585,939 
Expenses 223,591 167 ,090 169,394 


$513 ,604 $415,849 $218,478 
29,844 32,769 11,507 


Total income $543 448 $451,618 $229,985 
Depreciation 149,212 136,013 86,427 
Idle plant expense - - - - - 4,310 8,825 
Federal income tax 57 ,000 

Net profit lossx$142,469  x$332,926 $306 ,780 

x Before surtax on undistributed profits.—V. 145, p. 3211. 


1935 
$216,490 $387 ,872 
176,794 


$39,696 
6,582 





Operating profit 
Other income, net 








$134,946 


Spiegel, Inc.—Sales— 
Period End. April 30— _1938—Month—1937 1958—4 Mos.—1 
Sales $4,809,070 $4,609,042 $13,175,257 $15,031, 


~ Standard Gas & Electric Co.— Weekly Out put— rs 

E ic output of the public utilMy operating companies in the Standar 
Gun nel Basel Co. system for the week ended May 14, 1935 totaled 
97 388,799 kilowatt-hours, a decrease of 7.4% compared with the cor- 
responding week last year.—V. 146, p. 3203. 

Standard Investing Corp.—Earnings— 

Earnings for 3 Months Ended March 31, 1938 

Cash dividends received $18,888 
Interest received and accrued 4,3 
$23 ,234 
40 623 

6,584 

975 


$24,951 
74,945 


937 
1,553 


Total income 
Interest on loans and debentures 


General expenses - - -------------= === == -------------- ---- 
Taxes paid or accrued—other than Federal income and profits _— 


Deficit 
Balance, 
Income account balance, March 31, 1938 
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Balance Sheet March 31, 1938 
lLAabtlittes 


4sas— 
Cash in banks... ---- $234,413 | Accounts payable -----.------ 936.546 
Investments, at cost. - _ 5,517,622| Reserve for contingencies - - - _ - 200,000 
Notes receiv. from affil. cos 209.959 | Note payable----------.---- : 617,127 
Accts. receiv.—securities sold - 48,306 | Funded a are p os Eis - 2568-000 
a rest receivable 9,815] Cumulative preferred stock --_x2, 300 
Accrued interest re ‘) yoann eng Ia alata . orgy 
Cagttel GUN << <scedesssune 629,183 
Income account balance --__-._-_ 149,994 
0 Sa _..---8$6,020,115 : 0 ee ~-------$6,030.115 





x Represented by 55,006 no-par shares. y Represented by 394,331 no- 


d ares. 
Te nlened unpaid dividends on the preferred stock amounted to 
$2,279,448, or $41.44 per share, on March 31, 1938. ‘ 

There are 54,385 shares of common stock reserved against warrants 
attached to preferred stock, and 116,425 shares reserved against conversion 
of 5% % debentures. Included in the shares issued are 21 shares preferred 
and 326 shares common issuable under certificates of deposit ued in 
1930 against stock of American London & Er pire Corp. (a former sub- 
sidiary) deposited for exchange.—V. 146, PD. 768. 


Standard Oil Co. of Calif. (& Subs.) 


Calendar Years— 
Gross oper. income - - 


Earnines— 
1937 1936 1935 1934 
_.$192,145,982 $153252.545 $134772,110 $130985,836 








Cost, exps. & ord. taxes_123,151,843 106,470,788 93,480,780 94,798,487 
Operating income... $68,994,139 $46,781,757 $41,291,330 $36,187,350 
Nomoper. income (net). 2/364:768 2.590.997 1,547:802 ‘749,631 





Total net income ---- $71,358,907 $49,372,754 $42,839,132 $36,936,981 


Depr., depl. & amort_-_ 20,264,012 18,835,764 18,301,080 16,937,174 
Prospect. devel. & retire. a 
overed by reserves... 5,526,743 5,661,299 4,815,722 —re 
Inoome tax ‘eat.) ey a4,313,374 al1,545,301 1,108,000 1,652,000 
2 : : f 
Divs. on pref. stock o 19.667 20,000 20,000 


sub. company - - ----- 


Net profit to surplus. $41,254,778 $23,310,224 $18,594,330 $18,327,807 
Surplus begin. of year. ..217,070,827 212,453,308 211,733,009 213,630,217 
Adjustments... ---.-... br3'000{000 Dr3.075.000 Dr4'859.276 Dr7 175,536 


0 ee ee eee $255,325 ,605$232 ,688 5323225 ,468 ,062$224 782,488 
Sandal os. ca abe bee 26027 428 15,617,705 13,014,754 138,049,479 


Surplus end of year. .$229,298,177$217 ,070,827$212,453,308$211,733 ,009 
Shs. ao. stk. tae past 13,102,900 13,102,900 13,102,900 13,102,900 
Earnings per share _-__-__ $3.15 $1.78 $1.42 $1.40 

a Includes $1,071 surtax on undistributed profits of subsidiary companies. 


Consolidated Balance Sheet Dec. 31 








> 








1937 1936 | 1937 1936 
Assets LAabilities $s $s 
Cash _- _ 17,210,704 16,057,569| Accts. payable. 9,406,044 8,522,529 
Notes and accts. | State motor fuel 
receivable __. 21,982,345 15,790,870 taxes payable. 1,508,856 1,448 662 
Mktable securs 3,298,429 2.758.430 | d Fed. inc. taxes 4,006,000 1,253,000 
Investments 57,639,034 54,966,455 | Fed. undist.prof. 
Inventory, oils. 30,116,104 31,979,989; «& excess prof. 
Invent’y, mat’ls | taxes of subs e8,374 3,301 
& supplies 6,393,110 5,114,322 | Other aecr. taxes 
Inventory, other | payable 2,719,825 2,458,222 
merchandise 878,779 910,483 Fed’! excise tax 
Long-term notes | payable 491,149 518,596 
& accts. rec 1,563,807 2,369,774 | Other curr. liab 209,965 246,608 
c Capital stk. of | Long-term note 
Standard Oil | Payable 5,000 ,000 
of Calif. held | Deferred credits 494,991 644,409 


by subsidiary 4,004,773 3,704,107 Gen. ins. reserve 12,910,933 12,618,485 


a Fixed assets _ 449,046,236 448,223,894) Res. for empl's’ 


Prepaid & def’d | benefits . 2,060,000 2,060,000 
charges ...... 4,201,119 4,227,529 | Res. for conting. 5,647,626 6,685,782 
|b Capital stock 327,572,500 327,572,500 

| Capital surplus. 167,947,621 167,947,621 

| Karned surplus. 61,350,555 49,123,205 

es ee hah AE and one eis allel 

Total... . .596,334,441 586,103,421} Total_..---- 596,334,441 586,103,421 


a After reserve for depreciation and depletion of $282,676 ,693 in 1937 and 
$268 383,865 in 1936. b 13,102,900 no par shares. c Consists of 98,046 
shares in 1937 and 88,146 shares in 1936 at cost. d Estimated. e Excess 
profits tax only.—V. 146, p. 3203. 


Standard Tube Co.—Listing A pproved— 

The New York Curb Exchange has approved for listing 46,500 additional 
shares of class B common stock, $1 par, upon official notice of issuance. 
—V. 146, p. 2387. 

Standard Wholesale Phosphate & Acid Works, Inc. 
Special Dividend— 

Directors have declared a special dividend of 30 cents per share on the 
common stock, par $20, payable May 25 to holders of record May 20. A 


a. ate dividend of 30 cents per share was paid on April 15, last. 
—V. 144, p. 3519.—-V. 143, p. 1730. 


Storkline Furniture Corp.— Dividend Omitted— 

Directors have decided to omit the dividend ordinarily payable on the 
common stock, par $10, at this time. A dividend of 12% cents per share 
was paid on Feb. 28, last; 25 cents was paid on Nov. 27, last, and previously 
quarterly dividends of 12% cents per share were distributed .—V. 146, p.768. 


Standard Oil Co. (New Jersey)— Annual Report—W. 8. 
Farish, President, and W. C. Teagle, Chairman, state in part: 


The steadily increasing demand for the products of petroleum has grad- 
ually built the Standard Oil Co. (N. J.) to its present size. Today it is 
ranked among the largest corporations. Its gross business amounts to 
$1,300,000,000 annually. Its operating companies over the world employ 
137,000 workers. . Its tanker fleet comprises 200 ocean-going carriers. 
The ownership of the parent company rests with 125,0)) individuals and 
institutions. Nearly half of the domestic employees are stockholders, either 
in the parent or affiliated companies. 

Relative to the total volume of the world petroleum business, tnis com 
pany's size is not ry certainly nowhere does it hold such a pro- 
portion of the total business as to deprive the public of the benefits of 
healthy competition. For example: in the United States. the units in 
which it is interested produced last year sligntly more than 6% of the Na- 
tion’s crude oil; they refined 12% of the oil charged to stills; and they 
supplied only 8% % of the total domestic demand for gasoline. 

he company’s activities are sufficiently extensive to make possible the 
cost-lowering advantages of large scale operations. Resulting economies 
have enabled it to sell products of constantly improved quality at prices 
lower than those prevailing 1U years ago, despite a general advance in prices 
of other commodities. This same efficiency has permitted the company to 
raise wages simultaneously with the reduction in costs. The best measure 
of the extent to wnich real wages in the company's operations have gone 
up is the ability of the average employee to purchase the products of his 
own labor. In 1928 an employee in an eastern seaboard refinery could buy 
four gallons of gasoline with his compensation for one hour's work, whereas 
in 1937 an hour’s work purchased eight gallons of gasoline, excluding the 
sales tax in each case. 

While the aggregate of the profits from all these operations is subscantial, 
it is not large when set off against che actual investment or spread over the 
volume of the business transacted. The consolidated net profits for the 
past 10 years have averaged $66,000,000 an average return of approximately 
6% on capital stock and consolidated surplus. 

This company has built up the value behind its investment in capital 
assets through technical rather than financial processes, and has attained 
its present size by internal growth paralleling the expansion of both the 
automotive and petroleum industries. Its debt is small in relation to its 
assets. It has engaged in relatively little public financing. Its expansion 
has been accomplished principally by plowing back earnings and utilizing 
fully the capital generating forces of technical progress. 
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W herever transportation reaches or industrial enterprises arise, there is an 
immediate demand for petroleum products. To meet such calls, Standard 
Oil Co. (N. J.) has been obliged to extend its activities into nearly every 
country on the globe. It has of necessity maintained financial reserves to 
enable it to undertake expensive exploration in remote places both in the 
United States and in foreign countries. It has fortified itself to withstand 
the losses which follow when pioneering efforts of this character fail. It has 
encouraged new inventions, and has undertaken extensive research in 
chemistry, physics and geology. 

Oil fields are short lived. To find and develop constantly needed new 
fields demands specialized technical skill. With each new field the character 
of the raw material and tne products manufactured from it change. Trans- 
portation of either crude or products requires more efficient methods and 
equipment than ordinary transportation. Manufacturing is a compli- 
cated technical process yielding numerous by-products of vastly different 
character. Finally, distribution must extend to manifold points of con- 
sumption where the demand is for frequent small deliveries. 

In the two generations of its existence the Standard Oil Co. (N. J.) has 
seen its important domestic sources of crude supply move step by step 
across the whole width of the American continent and recently swing back 
again to the region of the Gulf coast. To meet the requirements of its 
foreign customers most efficiently it has been obliged to develop production 
in countries as distantly separated as South America, the Near East and 
the islands of the western Pacific. It has witnessed ually sweeping 
changes in the character of manufacturing processes, marketing practices 
and the volume of demand for its principal products. To comply fully 
with its obligations to consumers it has had no choice but to search out and 
develop its own sources of crude oil, manufacture its own products and 
devise efficient systems of distribution. 

Just as Mass production in the automotive industry has put a car on the 
road for every family of five, so the integration of all operations in the larger 
units of the oil industry has made it possible to run these cars at the mini- 
mum outlay for fuel. Complete integration on the part of the larger units 
not only promotes efficiency it stimulates successful operations in the 
petroleum industry by individuals and small companies. There are thou- 
sands of small producers and refiners in the American petroleum industry 
today. In Texas, whicn supplies 40% of the nation’s crude oil, the 20 largest 
companies produce only a little more than one-half of the total output. 
The balance is produced by innumerable small enterprises. Not only do 
these smal] operators survive alongside their larger competitors but each 
benefits from the presence of the other. 

Through its activities in other countries, the company not only con 
tributes to international trade, but safeguards the American consumer 
from the risk, however remote, that domestic reserves may become in- 
adequate. To this end also the company is in touch with industrial research 
the world over, and has made available to the American economy technical 
advances that have commercial application. As an example, it has de 
veloped and licensed generally to the industry patents acquired abroad 
covering the art of hydrogenation. The availability of this technique 
guarantees this nation against any shortage of liquid Lydrocarbons for an 
indefinite period. 

So convinced is the Standard Oj] Co. (N. J.) of the inherent soundness 
of its position in the national economy that it invites the closest scrutiny 
of its record, firm in the belief that it merits the approval of the public. 
It is dedicated to the objective of so applying the full range of its skill and 
resources that the consumer may be served with ever increasing efficiency 
both as to price and quality; that its employees may earn a continuing fair 
compensation for their labor, and security in their old age; that its stock- 
holders may receive a reasonable return on their investment; and that the 
public may benefit by a constructive utilization of an important natural 
resource. To these purposes the company brings an integrity which must 
be judged by its performance, and an organization which can be appraised 
on the basis of its capacity to fulfil its obligations. 

Domestic Tares—The annual report for 1936 predicted a bad effect on 
business from the surtax on undistributed profits, then in its first year. 
The accuracy of this prediction is now manifest. The experience with this 
law has already demonstrated that it is a mistake to tax corporate earnings 
with both a direct income tax and a severe surtax on any earnings retained 
in the business for the purpose of paving debts, expanding plant or carrying 
labor through depression periods. The new law, which drastically curtails 
these provisions, should be helpful because it again takes note of the fact 
that most corporate surpluses consist, not of hoarded cash, but of invest- 
ment in plant and equipment. 

Industry would welcome a still simpler law because it needs particularly 
to be able to anticipate just what its tax burden is going to be, and to plan 
intelligently to meet this item which has come to be one of the major ex- 
penditures in its annual budget. 

The consistent increase of taxes in the United States is emphasized by 
comparing the total to the outstanding stock of the Jersey company. 
It amounted on a per share basis to $3.20 in 1935, $3.85 in 1936, and 
$4.39 in 1937. 

The following figures indicate that your companies overated in 1937 
primarily for the benefit of government. next for the benefit of employees, 
and finally for the benefit of the stockholders whose invested funds bear 
the risks of the business 


Companies in the Consolidation 


In the Total Incl. 





United States Foreign 
Taxes on the business— Direct $69,389,858 $199,337,072 
Indirect (consumer sales) 54,669,826 106,547 ,645 
Total _ ? “ ; _$115,059,684 $206,884,717 
Salaries and wages $110,226,299 $193,668,679 
Dividends to publie (incl. divs. to minority 
stockholders in foreign and domestic subs.) 74,227,290 109,374,469 


Company Production—Gross production of domestic and foreign sub 
sidiary and affiliated companies totaled 237,072,726 barrels in 1937, an 
average Of 649,514 barrels daily. This figure includes total production of 
the companies in which there is a minority interest (except in Iraq where 
only the company's share of production is given) and one-half of the oil 
produced by the Standard-Vacuum Co. in the Far East. It excludes crude 
oil produced for partners. As compared with 1936, gross production in- 
creased 15.10%. Despite this greater volume of production the company 
increased its proved oil reserves in 1937, both domestic and foreign. 

Domestic subsidiary and affliated companies accounted for 89,855,342 
barrels of the total gross production, an average of 221,521 barrels daily. 
This was a gain of 18.34% over 1936, but was still much below the capacity 
of the wells, due to proration restrictions. Foreign production increased 
13.49% over 1936 and amounted to 156,217,384 barrels. an average of 
427,993 barrels daily. 

There was a slight increase in the percentage of production obtained by 
natural flow and a corresponding decrease in production by air and gas lift. 
The figures for 1937 were: 66% of the total obtained by natural flow, 8% 
by air and gas lift, and 26% by pumping. At the close of 1937, production 
was being obtained from 14,975 wells, an increase of 1,302 over 1936. Of 
the total wells, 19,448 were in the United States. 

At the close of 1937, the comvany’'s subsidiaries throughout the world 
had total stocks of crude oil of 43,75),090 barrels, which can be considered 
normal working quantities. 

Pipelines—Domestic subsidiary and affiliated companies overated ap- 
proximately 5,299 miles of trunk pipeline. These systems delivered to 
terminals 151,365,892 and to connecting carriers 70,536,67) barrels of 
crude oil. Crude oil movements through trunk lines increased 21% over 
the preceding year and gasoline deliveries through the Tuscarora line 
increased 24%. ; 

The Ajax Pipeline Corp., an affiliated company, not included in the fore- 
going figures, operated 393 miles of trunk piveline and transported ap- 
proximately 22,000.000 barrels of crude oil, this representing a decrease 
of 6%. 

Approximately 15) miles of trunk pipeline were laid in southern Louisiana 
during the year by the Standard Oil Co. of Louisiana. — 

Marine Department-—The gain in the world’s consumption of petroleum 
products was reflected in an increased demand for tanker tonnage. Ad- 
vancing freight rates made profitable the operation of the less efficient and 
older types of vessels. By the middle of the year all serviceable tankers 
were in operation and freight rates reached the highest level since 193 ). 
The slackening of demand during the latter part of the year brought about 
a corresponding decline in freight rates. To meet its requirements for 
tonnage, the company time-chartered a total of 325,900 deadweight tons 
for a period of from one to four years. ; 

Five new ocean-going and four new lake type tankers having a com- 
bined deadweight of 85,000 tons were delivered during the year. This brings 
the company’s fleet up to an aggregate of 2,105,9)0 deadweight tons or 
about 14% of the world’s cotal tanker tonnage. There are still to be de- 
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livered on the company's vessel-building program nine ocean-going tankers 
and four lake type tankers. 

The United States Maritime Commission asked American operators to 
undertake the construction of tankers of approximately 16,000 deadweight 
tons, which would embody special features for national defense. Agree- 
ments with the U. S. Maritime Commission and contracts with shipyards 
for the construction of 12 tankers were signed by this company on Jan. 3, 
1938, the Commission paying the cost of the national defense features and 
reserving the right to request the company to sell, during the period of 
their construction, certain of these vessels to other owners. Two of these 
vessels have been so disposed of. 

These tankers differ from regular commercial tankers, chiefly in respect 
to speed and consequent increase in hull dimensions. The agreement pro- 
vides that they must be capable of maintaining a sea speed of 1644 knots 
loaded, whereas commercial tankers are designed to maintain a sea speed 
of 12 to 13 knots. Ownership of these tankers is vested in the company 
and in normal] times they will be operated in the same manner as other 
vessels of the fleet. They will be subject to requisition, under the same 
conditions governing the requisition of any other American flag vessel. 
The Government's payment for defense features does not constitute a 
subsidy and the company will receive no contribution toward the expense 
of operation. The company welcomed this opportunity of cooperating with 
the Government in its program of making available tankers suitable to 
meet a national emergency. 

Our owned and chartered ocean-going vessels this year transported a 
yg of 273,800,000 barrels, exceeding by 16% the quantities transported 
in 1936. 

World statistics indicate that new tankers under construction for delivery 
in 1938 will increase the average tonnage over that for 1937 by 814%, 
not allowing for withdrawals or scrapping of obsolete vessels. 

Manu facturing—Our domestic refineries continued to run to capacity 
throughout 1937. They consumed approximately 145,000,000 barrels of 
crude, a daily average of 397,252 barrels. This was an increase of 13%. 

Foreign refineries ran 158,337,000 barrels of crude, a daily average of 
433,800 barrels, an increase of 12%. Combined domestic and foreign crude 
runs tataled 303,534,000 barrels, a daily average of 831,052, a 13% in- 
crease in throughput over the previous year. Foreign figures include 
ae ot the total crude runs at the Standard-Vacuum refineries in the 

ar East 

Natural Gas Companies—The important natural gas subsidiaries showed 
larger sales in spite of the sharp recession in industrial sales beginning 
about Nov. 1. 

_The wholly owned distributing companies in Ohio, Pennsylvania and 
West Virginia sold 99,603,221,000 cubic feet, an increase of 5.78%, this 
inclusive of approximately 8,000,000,000 feet purchased from a partly 
owned subsidiary. 

The Lycoming United Gas Corp. group (in which company has 81.7% 
stock interest) sold 28,123 ,366,000 cu. ft., an increase of 48%. 

Interstate Natural Gas Co., Inc. (in which company has 53.97% stock 
interest) sold 46,595,922,000 cu. ft., an increase of 13.5%. 

Colorado Interstate Gas Co. (in which company has a 424% stock 
interest), Mississippi River Fuel Corp. (in which company has a 22.39% 
stock interest) and Natural Gas Pipeline Co. of America (in which com- 
pany has a 13.31% stock interest), each handled increased volumes of gas, 
the sales being 5.44%, 10.51% and 7% respectively greater than the 
previous year. . 

Mezico—On March 18, 1938, the Mexican Government seized the proper- 
ties of the Huasteca Petroleum Co., a subsidiary of Standard Oil Co. 
(N. J.).. The matter was promptly placed before the State Department 
by the Huasteca and other American companies similarly concerned. A 
brief was filed with the Department setting forth that the Mexican Govern- 
ment’s action was not in accord with its own constitution nor its statute 
relating to expropriation, and that the seizure was a violation of international 
law. he conpanies are keeping the State Department advised of current 
developments. 

It has been repeatedly stated that it was necessary for Mexico to take 
over the properties of the foreign oil companies because of their unwilling- 
ness to pay decent wages. 

The petroleum industry has always paid wages in all countries as high as 
—usually higher than—the scale of other industries. In Mexico, an oil 
worker's actual earnings, plus benefits, were considerably more than those 
received by workers in other lines. Here are the basic rates during 1935, 
taken from an official source, the Annual Review of the Mexican Depart- 
ment of Labor for 1936: Average Daily Wages Average Daily Wages 

in Repu%lic (Pesos) Oil Industry (Pesos 


ee. 2a, 44 be bk chide 1.89 5.20-5.40 
Sn 2 2. ap awed cekatawe 2.05 4.00-8.40 
Pe. Se. wn abcbobe as 2.26 4.80-6.00 
CS EE ea ae 2.74 6 .00-7 .60 
EE aS ee ee 2.05 3.00 

NE os i wa oni wee 1.98 7.25 

py ee eee 1.13 3 .00-3 .50 


The petroleum wage scale tells only part of the story, because in addition 
to the basic wages paid, the oil companies also furnished free many of the 
necessities, such as housing, fuel and light, education, transportation, 
recreation facilities and n.edical and hospital care for the employee's entire 
family. The payment of these and other benefits and allowances has been 
equivalent to an additional 36% in the ren uneration received by en. ployees 
over and above the basic wage rates shown. 

The level of wages bears a definite relationship to the prices received 
by industry. In recent years Mexico has consumed about 40% of the 
petroleum it produced yoryey & Since 1934, the Governn ent has set the 
price at which gasoline had to be sold throughout the Republic. With the 
price for its principal product fixed by Government, which in posed at the 
same time heavy production and export taxes, the oil industry in Mexico 
yielded only a very small return on its investment. 

The constant agitation for higher wages was not a reflection of dissatis- 
faction on the part of workers. It was generated by radicals fon enting 
labor disturbances. Early in 1936, when conditions had reached such a 
stage that the leading industries in Mexico recognized that it would soon be 
impossible to continue, and brought this fact to the attention of President 
Cardenas, he answered in a speech at Monterey on Feb. 11, 1936: 

‘‘Industrialists who are weary of the social struggle can turn their indus- 
tries over to the Government.”’ 

The Mexican Labor Board held that wages and benefits should be limited 
only by econon ic capacity of the oil con panies to pay. To detern ine such 
capacity it investigated petroleum earnings. It reported that during 1934, 
1935 and 1936 the companies earned an average of 56,260,176 pesos per 
annun. The actual amount as determined by independent auditors was 
22,889.637 pesos. Accepting its own ‘‘estin ate,’’ the Labor Board awarded 
a general increase of 26, ,000 pesos a year. As this increase alone was 
more than the companies had been earning, they were left with no alterna- 
tive but to petition the Supreme Court to set aside the award. This peti- 
tion the Court denied. - 

The companies then offered to try to find the additional funds if th 
administrative features of this and previous awards were changed to permit 
manage nent to remain in control of operations. The companies objected 
to administrative features such as these: 

(a) Executive positions not held by syndicate members were arbitrarily 
reduced in number, and it was further provided that the occupants must 
be discharged summarily if three complaints were lodged against them 
by the syndicate. 

(b) The syndicate could expel a member at any time for any motive, 
and upon receipt of notice the employer had to discharge the expelled 
worker regardless of his ability. This gave the syndicate leaders the power 
of economic life and death over the worker, for once expelled, the worker 
was blacklisted, and kept from re-employment elsewhere. 

The conciliatory offer to make the wage concession demanded was re- 
fused, and almost immediately thereafter the properties of foreign oil 
companies were seized. 

Within a week following the seizure double pay for overtime was discon- 
tinued, many employees were laid off and benefits enjoyed under private 
operation were curtailed. That such would be the effect might have been 
foreseen. The Mexican Government itself has been in the oil business for 
15 years. The wages and benefits it paid were much under those of the 
foreign companies. When the Government assumed management of the 
private properties, it could not continue for those employees a scale so 
much higher than that maintained in the regular Government operations. 

Shareholders—At the end of 1936 ownership of Standard Oil Co. (N. J.) 
rested in 120,630 names. At the close of 1937 the total was 122,559. As of 


April 9, 1938, it had increased to 124,760, a gain of 4,130 stockholders 
since Dec. 31, 1936. 

Of the owners as of April 9, 60,159 were men, 52,046 women, 8,971 
estates and trustees and 
was 210 shares. 


,084 banks, brokers, &c. The average holding 
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Our usual comparative income statement for the calendar 
year was published in V. 146, p. 3204. 
Consolidated Balance Sheet Dec, 31 
1937 1936 
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Assets— 1935 


1934 
. $ $ $ 
Fixed (capital) assets ___a1,163,900,375 1,009,423,565 1,019,950,833 1,045,928,816 














Marketable sec. (at cost). 81,035,568 88,247,056 88 334,606 93,852,530 
Acceptances & notes rec_ 6,540,265 9,578,234 5,977,788 6,457,877 
Inventory of mdse. (at 

OGne OF We)... <5... 317,706,790 252,580,699 266,264,657 262,144,771 
Accounts receivable _____ 141,642,632 125,521,698 119,208,363 112,196,237 
Loans to employees _____ 245,528 393,332 859,262 1,121,648 
| a a Saas t9 124,897,502 134,942,646 160,825,348 133,166,645 
Long-term notes, mtges. 

& def. accts. receivable 33,778,408 33,085,762 35,253,323 43,402,494 
b Other investments____ 125,941,845 125,475,538 135,445,923 182,428,745 
Sink. & special trustfunds 19,297,807 15,185,837 13,658,254 8,457,285 
c Pats., copyr't, fran.,&e. 29,634,429 31,997,610 34,569,208 36,451,347 
Prepaid & deferred chgs- 16,194,388 15,417,720 14,566,915 16,101,577 

Total ss oomnpaa Ee 2,060,815,536 1,841,849,697 1,894,914,483 1,941,709,974 

Liabilities— 

Capital ee - 655,619,175 655,619,175 646,402,025 646,402,025 
Funded & long-term debt 139,268,807 84,573,564 82,772,731 141,461,816 
Accounts payable_______ 91,783,371 82,644,370 73,126,841 81,203,615 


e Accepts. & notes pay _-_ 
Purch. oblig. due (curr.)- 


98 ,043 ,366 
9,984,621 


62,391,620 
26,879,954 


59,999,566 
26,999,434 


55,160,804 


Accrued liabilities. _____- 58,356,860 41,120,734 34,977,720 31,299,175 
Owing to Stand. Vacuum 

aca i ak 16,585,138 See eis.  ~‘aaveseas |? Saeeean 
Deferred credits_______- 4,440,538 3,732,715 2,788,685 3,946,480 


Loans from trustees of 
annuity trusts___.___- 
Insurance reserve 


76,367,812 
31,091,217 


80,858,389 
32,341,798 


81,540,937 
31,318,572 


82,703,646 
32,066,505 


Reserve for annuities_... 23,114,262 19,979,870 17,603,282 17,583,138 
Miscellaneous reserves _ __ 4,435,483 2,193,716 4,229,350 3,579,789 
Res. forforeignexch.fluct. 12,866,627 16,167,723 17,806,357 26,130,701 


Conting. res. representing 
undistributed earns. of 
certain foreign subs... 38,172,973 


14,503,057 11,017,020 


Cap. & surp. of min. int. 251,833,470 249,326,787 334,834,355 344,310,428 
Capital surplus___.______ 80,249,685 80,786,008 81,268,000 80,225,617 
Appropriated surplus __ 5,964,461 5,296,229 7,411,517 15,978,550 


405,011,118 359,448,425 352,858,039 


Total liabilities_._____ 2,060,815,536 1,841,849,697 1,894,914,483 1,941,709,974 

a Fixed capital assets: Lands, leases, easements, plant equipment, incomplete 
construction, marine equipment and miscellaneous property, $2,458,462,588; less 
reserves for depreciation, depletion and amortization, $1,294,562,213; balance as 
above, $1,163,900,375. b Stocks of corporations not consolidated herein (at cost): 
c After reserves for amortization of $14,163,630 in 1937, $12,803,593 in 1936, 
$10,982,767 in 1935 and $9,401,444 in 1934. d Funded and other long-term in- 
debtedness: Standard Oil Co. (N. J.), 25-year 3% debs., due June 1, 1961, $85,- 
000,000; Lycoming United Gas Corp., 5-year 6% notes series B 1937, extended to 
June 15, 1939 (less $5,148,242 in treasury), $401,758; Standard Alcohol Co., 10-year 
5% notes 1946 (held by subsidiary, $910,000), $490,000; Le Bitume Liquide, 8. A. F., 
tax-free 614% debentures, redeemable before Jan. 1, 1959, $109,316; the Carter 
Oil Co., 3% serial notes, due March 1, 1939, to March 1, 1959, $3,294,900; Inter- 
national Petroleum Co., Ltd.: Non-interest-bearing purchase obligation—amount 
payable on Dec. 15, 1939, $25,000,000; balance of amount payable on or before 
Dec. 15, 1945, $23,180,000; miscellaneous, $1,792,833; total, per balance sheet, 
$139,268,807. e Includes loans payable.—V. 146, p. 3204. 


Unappropriated surplus.. 476,355,535 











Sullivan Machinery Co.—Larnings— 











3 Mos. End. Mar. 31— 1938 1937 1936 1935 
Profit before provision " 3 

for depreciation. _____ loss$86 ,364 $154,494 $101,647 $20,853 
Provision for deprec_ .*__ 70,676 4a044 52,561 52,679 
Provision for inc. taxes. - olptuain (eee Me 2 

CS Se ene $157,040 prof$74,223 prof$49,086 $31,825 
—V. 146, p. 2549. 

Superheater Co. (Del.)—Earnings— 

{Including Affiliated Canadian Company] 

3 Months Ended March 31— 1938 1937_ 1936 
Oneretine WOR. occiclcodeccucte $56 O72 $489,701 $220,113 
ieee A REI olla Ray Si 94,857 159,165 59,050 
Profit sales of reacquired stock__.... ------ Geaitse 9 -eudwet 

NT SIE. scum $150,929 $1,073,981 $379,163 
"TEPER TELCO AS 37,31 33 ,923 26 ,062 
Federal and foreign income tax, &c_- - 32 ,327 163 ,588 60 ,392 
pO Be es eee 6,836 17 ,626 29,065 

ill i eh APE Ga: She ay. $74,451 $858 ,844 $263 ,644 


Note—No provision was made for surtax on undistributed profits.— 
V. 146, p. 2550. 
Sweets Co. of America, Inc.—Earnings— 


ar. End. Mar.3\1— 1938 1937 1936 1935 
x Noe profit TR ag OF $35,144 $29,040 $16,805 $8,358 


x After expenses, deprec., &c., but before Federal taxes.—V. 146, p. 1892. 


Tampa Electric Co.—Larnings— 


Period End. April 30— 1938—Month—1937 1938—12 Mos.—1937 


Operating revenues -- - - - $383 434 $382,201 $4,602,271 $4,302,813 
Gross income after re- 3 

i t a 131,673 120,374 1,515,426 1,425,243 
tees eae. i me a 131,099 119,284 1,504,346 1,412,430 


Note—No provision has been made for the Federal surtax on undistributed 
profits for the year 1938 since any liability for such tax cannot be deter- 
mined until the end of the year.—V. 146, p. 2872. 


Tennessee Public Service Co.—To Sell Knoxville Units 


for $7,900,000 to TVA— iT 
The directors of National Power & Light Co. on May 19 accepted the 
Tennessee Valley Authority-City of Knoxville’s offer to purchase electric 
ropcrties of the Tennessee Public Service Co. for a price of $7,900,000, thus 
pecoming the first large utility to succumb to pressure of TVA competition. 
The offer as accepted represented an increase of $400,000 over the first 
= made last week by Mayor Mynatt of Knoxville for the National 
. bsidiary. 
Excluded from the sale are Kingsport-Waterville transmission lines, 
certain current cash assets, and the company’s traction lines. 
The sale is to be worked out under terms and with machinery similar to 
that contemplated by the agreement made in 1934. but not carried out. 
The price agreed upon represents the present rate base for the utility’s 
electric properties plus oe additions, plus 5%. The offer of $7,500,000 
mted only the rate base. $ 
~ ote a three-hour meeting of directors of National Power & Light, 
mpany issued the following statement: ¥ 
oe a meetin of the directors of the National Power & Light Co. held 
this afternoon the board voted to recommend to stockholders the acceptance 
of the joint pro | made by the city of Knoxville and the Tennessee alley 
Authority for the purchase of the physical electric property of the Tennessee 
Public Service Co. at a price of $7, ,000, subject to minor adjustments. 
The Waterville-Kingsport eo geal line and the street railway system 
ncluded in this purchase. 
are eho aale is to be weceed out under terms and with machinery similar 
to that contemplated by the agreement made in 1934 but not carried out. 
Immediately following the adjournment of the -s- Mr. P. B. Sawyer 
notified Mayor W. Ww Mynatt of Knoxville and Mr. David E. Lilienthal, 
the TVA, of this action.”’ 
dinector Os terville-Kin port transmission line of the Tennessee Public 
Service Co., National Power officials announced, will be sold to the Ameri- 
can Gas & Electric Co. for about $1,300,000. This transmission line con- 
nects the Carolina Power & Light Co., another National)Power subsidiary ,. 
with Tennessee Public Service and hooks into the Appalachian Power & 
Light Co., an American Gas & Electric subsidiary. 





eye , .- . 
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While no definite offer has been made for the street railway system 
of the Tennessee Public Service Co., it is understood that Mayor Mynatt 
has submitted to National Power officiais the names and bids of private 
interests in Knoxville that are interested in operating the traction porperties 

With the announced price of $7,900,000, plus we  aleagperegne J $1,300,000 
for the transmission line, the base figure for the company stands at $9,200, 
000. Inaddition to this, National Power expects to realize up to $1,500,000 
in current assets from its subsidiary Whatever is obtained for the railway 
properties will serve to augment the figure ; 

The Tennessee Public Service Co. currently has outstanding $7 ,000 ,000 
in 5% bonds: 50,000 shares of $6 preferred stock, and 1,000 shares of 
common stock All of the common stock is held by National Power & 
Light and also 42,342 shares, or 85.4% of the preferred stock. On the 
basis of the present price offered by the TVA and the City of Knoxville, 
plus proceeds realized from the sale of the transmission line and other 
salvage, there would be nothing available for the common stock.—V. 146. 
p. 3204. 


Tennessee Electric Power Co. (& Subs.) —Larnings 
1937 1936 1935 1934 
$16,164,658 $14,972,954 $13,409,824 $12,409,565 
9,499,989 8,708,780 7,421,320 6,609, 


Calendar Years 
Gross earnings 
Oper. exps. & taxes 


$5,800, 
2,538 


$6 ,664 669 
2,688,295 


Net earnings 
Interest on funded debt 
Int. on unfunded debt & 
miscellaneous charges 5D 
Amort. of debt disct. and 
expense 
Int. charged to constr 
Prov. for depreciation 


$6,264,174 $5,988,504 
2'526,835 2,557,060 
139,685 71,818 59, 
81,636 
Cr44,373 Cr 
1,260,000 1,2 


A422 85,379 77 
,869 4 
6 


Be 4é 
, 1,773 Cr24 425 
000 0 OO 


),000 1.260 ,000 


299 
366 


Net income 
Divs. on pref. stock 
Common dividends 


$2,300,391 
1,550,866 
212,500 170,000 


Balance $1 ,050 393 $537 ,026 $335,140 $124,870 

Note—No provision has been made in 1936 and 1937 for the Federal 
surtax on undistributed profits as it is estimated that all taxable income 
has been distributed during such years. 

Consolidated Balance Sheet Dec. 31 
1937 1936 

Assets— s s 
Fixed cap., incl 

intangibles - 
Inv. in secur. of 

various cos 
8S. fd. & spec.dep 
Debt disc.& exp. 

in process of 

amortization 
Defd. charges & 

prepaid accts- 
Cash - 

a Accts. & notes 
receivable. . 
Due from affil. 

COS _ . 
Mat. & supplies. 


$2 .056 020 
1,550,880 51,786 
12 ,500 


$1,889,156 
1,56 
2 


1937 1936 
Liabilities 3 s 
ist pref. stock 24,129,600 24,129,600 
103,315,699 100,697,420 |b Common stock 17,794,000 794,000 
Funded debt . 49,289,300 692,300 
Def. liabilities 333 ,367 345,974 
Due to Common- 
wealth & Sou- 
Accts. payable - 
Due to parent & 
affil. cos 
Accrued taxes 
Accr. int. & pref. 
divs. payable 
Misc. curr. liab 
Reserves - 
- 31 Contribs 
964,174 705,23: of const - - - 
Prem. on capital 
stock “ 
Acquired surplus 
Earned surplus - 


176,149 170,172 
212,299 325,33 
1,350,000 

408 ,253 176,107 
451,686 1,507 988 
109 856 


,722,109 


50 872 
551,192 1,873,164 
624,881 


730,719 
492,753 
222,980 
37.839 
7,078,012 


221,386 
35,254 
6,369,316 


2,798 665 3,101,388 
in aid 
14,812 


10,900 
1,250,221 
6,298,824 


10,900 
1,250,220 
5,933,895 





a) — 110,142,145 107,690,921 Total ..-110,142,145 107,690,921 

a After reserve of $429,049 in 1937 and $364,402 in 1936. b Represented 
by 425,000 no par shares.—V. 146, p. 2710 

Tennessee RR.—/nlerest— 

A payment of 144% interest was made on the 6% income debenture 
bonds of 1948 on Feb. 2, last. No other interest payments have been made 
since Aug. 2, 1928.—V. 144, p. 1455. 


Texas Consumers Water Co.— Successor— 
See Texas Water Co. below.—V. 129, p. 3327. 


Texas Water Co.—Bonds Offered—Bioren & Co., Phila- 
delphia, on May 11 offered $175,000 Ist mtge. bonds, 6% 
series A, at 98 and interest. 


Dated Jan. 1, 1938; due Jan. 1, 1958. Int. payable J. & J. Red. at 
option of issuer as a whole or in part on any int. date on 30 days’ notice, 
at 101 to and incl. Jan. 1, 1956: thereafter at par. Denom. $1,099. Fort 
Worth National Bank, Fort Worth, Texas, trustee. 

Purpose—The amount of the net pomee. estimated at approximately 
$146,000, to the extent necessary will be applied to the payment, redemption 
or retirement of all outstanding Ist mtge. bonds and unsecured notes of 
the company. The balance of the proceeds amounting to an estimated 
$72,590, will be added to the cash working capital of the company. 


Capitalization Outstanding After Proposed Financing 
First mortgage bonds, 6%, series A__ — 
Preferred stock 6% non-cumulative ($20 per share) -__ 
Common stock ($1 par)_...___..-_-___________ ee 

Company—lIncorporated Oct. 14, 1937, in Texas. 

The various plants now owned by company have been in operation 
more than 20 years, but were not consolidated under one management 
and ownership until 1929, when issuer's predecessor, Texas Consumers 
Water Co,, was organized as a Delaware corporation. The issuer has been 
in operation since Oct. 14, 1937. - Business done by issuer is that of 
supplying water to the public, principally for domestic purposes. Issuer 
is also engaged on a small scale, in supplying water for commercial and 
industrial purposes. Issuer owns and operates seven plants supplying 
pa ig t+ ae communities located in central and western Texas. 
—_vy. » Pp. £000. 


Third Avenue Ry.— Tenders— 

The City Bank Farmers Trust Co., as trustee, is inviting tenders for the 
sale to it for reti of Ist mtge. 5% 50-year gold bonds dated July 1, 
1887, in an am icient to exhaust the sum of $350, Tenders 
.should ‘be made at not exceeding $850 per bond, including accrued 
; gg eee ot oe oe hae 12 ones. Sane. on May 31, 
} ’ n r $1, t 4 
i teen oy 146. > 87. principal amount 0} mds has previously 


Time, Inc.—Buys ‘‘Literary Digest’’— 

The company has taken over the Literary Digest, Inc. 

a McAlister Ingersoll, publisher of ‘‘Time,’’ said negotiatioas for 
the sale had been underway since the ‘‘Literary Digest’’ suspended publica- 
tioa early this year. The name will be continued on ‘‘Time’s’’ masthead 
and the ‘‘Digest’s’’ 250,000 subscribers will get copies of the combined 
magazine beginning with the issue of May 23. 

ime, Inc., bought the 50-year old humorous magazine ‘‘Life’’ in 1936 
and converted it into a picture magazine, retaining the name. 

Commenting on the sale, Mr. ingersoll said: ‘‘The ‘Literary Digest’ has 
heid an honored place in American publishing for more than two genera- 
tions. In our generation we hope that ‘Time’ is the worthy journalistic 
successor of these giants of an earlier age.’’—V. 146, p. 1730. 


Tivoli Brewing Co.— Earnings— 


3 Months Ended March 31— 
x Net income 


$175,000 
100,000 
5,000 


1938 
$27 ,498 
$0.05 


1937 
$84 436 
; $0.14 
x After deductions for operating expenses, normal Federal income taxes 
and other charges but before provision for Federal surtax on undistributed 
earnings.—V. 146, p. 1417. , 
Transcontinental & Western Air, Inc.—Earnings— 


3 Months Ended March 31— 1938 
x Net loss $590,079 


x After taxes, interest, depreciation, &c.—V. 146, p. 2064. 


1937 
$359 ,933 


Chronicle May 21, 1938 


Toledo Peoria & Western 


Calendar Years— 1937 | 
Operating revenues__... $2,393,236 
Operating expenses..... 1,683,847 
Taxes and rents (net 379 492 

$329,896 $358,130 
Other income —- 21,491 16,092 


Gross income i $351,387 $374.2 
Int. on funded debt 73,319 87.7 
Other interest 24> ; 16,513 4.3 
Other deductions - - - - - 8,999 85 


RR. 
1936 
$2,424,294 
1,627 ,946 
438,218 


Annual Report— 
1935 
$1,841,475 
1,383 ,673 
240,842 
~ $216,961 
18,463 


Net ry. oper. income 


$235,424 
35,424 


~<a = 
3 
3 
9 


$100,447 


$252 556 
7,900 


$273 561 
15,000 


Net income = 3 
Income applied to sink- 
ing & other res. funds_ 


toP.& L $244,656 $258,561 
General Balance Sheet Dec. 31 

{eset 1937 1936 Liabilities— 
Inv.inrd. & equip.$3,416,123 $2,677,718 Capital stock - ---- 
Deposit in lieu of Funded dt. unmat. 

mtged. prop. sold Traffic & car serv. 
Misc. phys. prop bals. payable _ - 
Inv. in affil. cos Audited accts. and 
Cash wages payable _- 147.003 
Special deposits Mise. accts. pay - - 9,322 
Traffic & car serv Int. mat'd unpaid_ 32,260 

bals. receivable Funded debt mat. 
Net bal. rec. from unpaid . . 2,900 

agents & cond'rs Other curr. liabils- 10,473 
Misc. aects. receiv 76.5386 101 Deferred liabilities 226,755 
Material & suppl’s 352,614 325,534 Tax liability ——- 234,958 
Other curr. assets 168 122, Accr. depr. equip- 230 663 
Deferred assets 445 420 Acer. depr. road - - 324,950 
Unadjust. debits_- 65,9458 287 | Other unad}j. cred 187,436 
Add'ns to property 

thru. inc.&surp 2.965 
Fund. debt retired 

through i 


Inc. transf 
1936 
$5,000 

,485 000 


1937 
$5,000 
,992 000 
600 
568.398 567.524 
18,000 18,000 
197,125 451,189 
35,160 73,945 


69,119 88,710 
178,416 
36.343 
45,501 
26,137 32,840 


10,680 
5,055 
278.018 
194,172 
260,491 
152,127 


17,645 306 


2,515 


income 
and surplus_-_--- 

Sink. fund. res'ves 

Profit and loss 
credit balance - - 


15.000 
7,500 


469 


1,706,076 1,562,558 


$4,804,351 $4,327,086 





Total $4,804,351 $4,327,086 | 
—V. 146, p. 2873. 


Union Electric Co. of Missouri (& Subs.)—Farnings— 
12 Months Ended Mar. 31 
12 Months Ended March 31— 938 1937 

Total operating revenues — SF $30.70 
‘ " ctmeacnece SO 9,311,838 
Taxes, other than income taxes shaw us ieelodioun om ee 2,993,001 
a Provision for income taxes : 568,57: 1,689,989 
b Provision for surtax on undistributed income_ _- ‘ 1,494 
Provision for depreciation -_-___..__._.._.-_.___-. 3,923,8 3,820,863 


$13,076,651 $12,974,175 
20,679 73,925 
$13,097,330 $13,048, 
é 556 4,585, 
212, 
47 
Cr21, 
1.018. 


Net operating revenues 
Non-operating revenues _ _ - - 


( 


— 
= 


0) 


Gross income... ----. Satin Geet : 
Interest on funded debt “¢ 3 4,49: 
Amortization of bond discount and expense 
Other interest charges Se 
Interest during construction ; 
Preferred dividends of subsidiaries 
Minority interests - — - Pita cae au 
Other deductions ee a 


% 


mm OO OTOThD 


. 


Owe 
wowN 
wore or 


QO 
me) 
-) alleen 


w 
x 


_ 
eT 
i — 


Net income eae Fl RR UG 

a In computing the provision for income taxes charged to income for 
the year 1937, redemption premium and unamortized bond discount and 
expense applicable to bonds called for retirement in 1937 were applied as a 
deduction in the determination of taxable income. b So far as can 
determined the company and its subsidiaries had no ay | for surtax on 
undistributed income for the year 1937; and no provision has been made 
for the 3 months ended March 31, 1938. The amount shown for the 12 
months ended March 31, 1937 represents the provision made in December, 
1936 for the year 1936. c Total operating expenses include maintenance 
in the amount of $1,700,714 and $1,592,430 respectively, for the 12 months 
ended March 31, 1938 and 1937.—V. 146, p. 1895. 


Union Wire Rope Corp.—ELarnings— 


3 Months Ended March 31— 1938 1937 

x Net loss____- $10,038 prof$46,000 
x After deductions for operating expenses, normal Federal! income taxes 

and other charges, but before provision for Federal surtax on undistributed 

earnings.—V. 146, p. 2225. 


United Carbon Co.—Earnings— 


3 Mos. End. Mar. 31— 1938 1937 
Oper. profit after deduct. 

mfg., sell., gen. and 

admin. expenses. ____ 
Deprec. and depletion 
Minority interest. _____ 


1936 1935 


$967 ,026 $759,712 
309,610 72,74 
89,585 34: 


$567,831 $477 .633 


397 885 394 327 
$1.42 $1.21 


$726,421 $1,188,78° 
356,516 365.27: 
Cr68.459 101; 
x$438,365 $722,368 
397,885 397,885 
$1.10 $1.81 








Net profit 
Shares com. stock out- 
standing (no par) 
Earnings per share 
x Before Federal surtax on undistributed profits. 
Consolidated Balance Sheet March 31 
1938 1937 
$ 


1,460,485 


408,449 
1,042,254 
971,872 750,228 
Other assets 1,904,751 1,536,043 
Perm't assets 23,845,325 23,280,945 
Trade marks, con- 

1 1 


1938 1937 

LAabilities— £ 

Accounts payable ( 
a676,895- 


Accr.taxes, royal-- 


$ 
275,679 
154,392 
y349,370 
397,885 


12,925,329 11,899,787 


Notes & accepts. 

receivable __.--- 
Accts. receivable__ 
Inventories _._--- 


2z457,177 
798,281 Federal taxes --_-_ 
Divs. payable --- 
Res. for deprec. & 
depletion 
Res've for possible 
losses & conting. 
Res. for Fed. taxes 
Deferred income - - 45,000 45,000 
Minority interest. 309,032 411,903 
x Common stock__11,952,538 11,952,538 
Surplus 2,921,060 2,826,199 


Total _._____.-.29,834,905 28,945.358 | ee 29,834,905 28,945,358 


x Represented by 397,885 no parshares. y Undistributed profits, Federal] 
and State income taxes. z Notes receivable only.—V. 146, p. 3205. 


United Cigar-Whelan Stores Corp.—Tenders— 

The Manufacturers Trust Co., New York, will until 12 o’clock noon 
May 26, receive bids for the sale to it of sufficient 5% sinking fund bonds 
ow Oct a! f ion Se exhaust the sum of $300,000 at the fowest prices offered. 
—V. 146, p. ‘ 


United Drug, Inc. (& Subs.)—Earnings— 


3 Mos. End. Mar.31— 1938 1937 1936 1935 
z Net income loss$319.545 y%580,640 x$392,153 $218,829 
a Earns. per share Nil $0.41 $0.28 $0.16 

x Exclusive of a non-recurring profit of $837,002 from sale of Boots 
Pure Drug Co. stock. Inciuding the extraordinary income, the total net 
profit for the March quarter was $1,229,155, or 88 cents a share. y Before 
surtax on undistributed profits. z After all charges & Federal taxes. 
a On 1,400,560 shs. cap. stock (par $5).—V. 146, p. 1895. 


397,885 


394,166 
213,000 


432,606 
Cap. stk. of Carb. 200,000 
Black Exp.,Inc_ 


Deferred charges - - 


182,780 
222,933 


182,780 
284,172 
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United Dyewood Corp. (& Subs. )—Earnings— 
Calendar Years— 1936 1935 
Net sales__- 7 $6,001,127 $6,007,173 
Cost of sales 3,314,935 3,844,879 4,049,983 
Depreciation j 4 68,620 70,789 
Sell., gen., &c., expenses 1,518,534 1,468,686 


1934 
$5,89),417 
4,249,391 


$426,71: 
100,584 


$672,124 


$569,094 
103,030 


Operating profit 
Other income 

Total income $527 ,2 
Prov. for U. 8S. normal 

inc. & for. inc. & div 

taxes 97, 13 
Portion of net income of 

subs. applicable to mi 

nority interest 


051 


56 19,324 
3,875 
2,082 


$220,293 
218.806 


Net income 
7% pref. dividends 
Common dividends 
$1,487 
$).01 
incur a 


Surplus ‘ $191,793 
Earn. per sh. on common $1.51 $2.21 $1.38 

Note—The corporation and its domestic subsidiaries did 
surtax on undistributed profits in 1936 or 1937. 


Consolidated Balance Sheet Dec. 31 
1937 1936 Liabilities 1937 1936 
$974,112 $937,431 | Preferred stock $4,500,000 $4,500,000 
697,317 1,204,768|c¢ Common stock 1,391,830 1,391,830 
270,371 317,770; Minority int in 
a a 138,163 
Bank acceptances _ 166.031 
Letters of credit 6.979 
Bonuses & comm's 112,480 
Taxes __-_ “ ; 150,140 102,570 
Notes & accts. pay. 279.582 284,059 
Royalties payable 31,807 24,407 
| Acects. payable to 
an allied co . 47.088 97.829 
Dividends payable 86,375 86.375 
ORT YOR..oocnncus 290.014 666.133 
Capital surplus _- 67.259 60,605 
| Earned surplus___ 2,492,405 2,598,727 
|d Pref. treas.stk.Dr1,583,000Dr1,550.000 
je Com. treas. stk_ Dri ,830 Dr1 830 


not 


4 ssets 
a Plant property 
Cash - eo 
Securities _ _ ‘ 
b Notes & accts 

receivable ____ 660,948 930,442 
Royalties receiv__ 59,668 47,477 
Inventories ..-. 2,633,076 2,138.95 
Invest. & advs__-_ 671,127 698 ,22% 
Cash with div. dis- 

bursing agent 86.375 86.5 
Goodwill, pats..&¢ 2,398,622 2,412, 
Prepaid insurance, | 

taxes, &¢ 23 ,706 21,300 


145,542 
221,107 

21.874 
145,521 





Total -_- $8,475,322 $8,794,752! Total $8,475,323 $8.794.752 

a After allowances for depreciation. b After allowances for doubtful 
accounts and notes of $48,406 in 1937 and $64,381 in 1936. c Represented 
by $10 par shares. d Represented by 15,590 shares in 1936 and 15,830 
shares in 1937. e Represented by 183 shares at par.—V. 146, p. 1262. 


United Gas Improvement Co.— Weekly Out put— 
_ Week Ending— May 14,°38 May 7,'38 May 
Electric output of system (kwh 83,891,409 81,959,431 87,15 
—V. 146, p. 3206. 


United Light & Power Co. (& Subs) 


Earnings— 
12 Months Ended March 31— 1938 1937 
Gross operating earnings of subsidiary com panies 
(after eliminating inter-com pany transfers) _ $89,743,729 $85,958,643 
General operating expenses 41,303 477 
Maintenance ___ 4,771,863 
Provision for retirement______ a steminnae eee J ‘ 
General taxes & estimated Federal income taxes__ 10,915,464 9,681,772 
_ Net earnings from opers. of sub. companies____$24 099,681 $23 293 ,239 
Non-operating income of subsidiary companies___ 1,808,811 2,648 892 
Total income of subsidiary companies________ _$25,908 492 $25,942,131 
Interest , amortiz. & pref. divs. of subsidiary cos___ 16,006,500 15.876,051 


$9,901,992 $10,066,080 
stock 2,157,490 2,316,189 


$7,744,502 $7,749,891 
74,925 30,545 


$7,819,427 $7,780,436 
388,812 


200 498 


Balance ok ae pe eo _ $7,430,615 $7,579,938 
Interest on funded debt, bond discount and ex- . . ae 
2,492,197 2,529 398 








Equity of U. L. & P. Co. in earns. of sub. cos 
Income of United Light & Power Co. (exclusive of 
income received from subsidiaries) 


pense, &c. of holding company 


Balance transferred to consolidated surplus____ “$4 938,418 “$5,050,539 
Income Statement (Company Only) 
12 Months Ended March 31— 
Gross income 
Expenses and taxes_______ ee . 
Int., amortiz. of discount & expense on funded debt 
Other deductions _ _ _ ae 


937 
65,413 
¢ 200 498 
2,450,581 2,494 ,505 
41,615 34,893 


$443,719 $135,517 


1938 1 
$3,324,727 $2,8 
388,812 


Net income_ _ 
—V. 146, p. 2874. 


United Light & Rys. Co. (& Subs. )—£arnings— 


12 Months Ended March 31— 1938 1937 
Gross oper. earns. of subs. & controlled cos. 

_ eliminating inter-company transfers) $79,527,167 $75,973,742 
General operating expenses . 36,492,714 35,147.42 
Maintenance_______ 4,296,910 4,107.56 
Provision for retirement _____ —cteieawaege= we ; 
General taxes & estimated Federal income taxes__ 9.643. 


Net earns. from opers. of subs. & controled cos_$21,511, 


? , $20 ,733 ,3¢ 
Non-oper. inc. of subs. & controlled com panies ___ 4 397 


1 ,005,4¢ 1,928,107 
Total income of sub. & controlled com panies. _ $22,517 ,058 $22,661 503 
Int., amort. & pref. divs. of sub. & controlled cos. 13/351 9950 13,235,749 
$9,165,108 $9,425,754 

2,157 490 2,319,803 


Equity of U. Lt. & Rys. Co. in earnings of sub- 
sidiary and controlled com panies. 
Income of U. Lt. & Rys. Co. 


x (excl. of income re- 
ceived from subsidiaries) ______ 


793,414 755,233 
_ $7,801,032 $7,861,184 
115,012 244,601 
110673 73/341 
$7,575,346 $7,543,241 
1 369,288 1,375,000 
42'$27 42988 
19'868 14°29 


$6,143,362 $6,110,423 
1'222"978 1 '232'950 


- $4,920,384 $4,877,473 


Holding company deductions: 
Interest on 54% % debentures, due 1952... | 
Amortization of debenture discount and expense 
Tax on debenture interest ___ oe Aare 
Balance transferred to consolidated surplus 

Prior preferred stock dividends wes 


Balance _ _ __ 
—VY. 146, p. 2712. 
United Paperboard Co. | & Subs. )— Ear nings— 


3 Mos. End. 9 Months Ended— 

Period— Feb. 26, '38 Feb. 26. ’38 Feb. 27, ’37 

»Net profit loss$14 ,073 $48 ,938 $102,346 
x After taxes, depreciation &c.—V. 146, p. 2874. 


- $7,007,618 $7,105,951 


Chronicle 3361 


United Molasses Co., Ltd.—J/ nierim Common Dividend— 
Directors have declared an interim dividend of 714%, less tax, on the 
common stock as against 614 % paid a year previously.—V. 146, p. 123. 


United Piece Dye Works (& Subs. )—Earnings— 
Consolidated Income Account for Calendar Years 
1937 1936 1935 
$145,837 a$245,681 a$292,006 
37,999 42.860 65,348 
$183,836 a$202,821 a$226,658 
413,886 880,063 
74,505 40,494 
370,584 
599,435 
191,071 


Operating profit 
Other income____ 





$87 ,249 
1,047 ,341 
Interest 
Idle plant expense _ > 5, 
Depreciation ____- “ 362,880 


) on 886,788 910,424 
Federal and local taxes 121,154 


314,788 = 


"$2,348,791 $1,870,516 


a Loss. 

Consolidated Balance Sheet Dec. 31 
1937 1936 Litbilities 
Preferred stock 
¥ Common stock 
Notes payable 
Accts. payable & 

accrued liabil 


Assets 
x Ld., bidgs., ma 

chinery & equip.$3 419,623 $6,974,703 
Plant assets in pro 

cess of liq’'d (net) 1,584,660 ina’ 
Goodwill : 1 1 
Cash 196,881 .902 | Reserve for cont 
Accts. receivable 406 368 2,352) Ist mtge. loan 
Inventories 307,511 56.938 | Deficit 
Collateral accts 215,446 
Inv. & oth. assets 2294 ,392 
Deferred charges 32,111 


1937 1936 
$6,644,700 $6,644,700 
1,125,000 1,125,000 
11,758 


366,154 
38,352 
1,474,812 
1,031,330 


484,751 


1,513,424 
3,322,639 





Total $6,456,994 $8,617.689 
1937 and $11,554,342 in 1936. 
z After reserve for losses of 


Total __ ? $6,456,994 $8,617,689 

x After depreciation of $4,316,067 in 
y Represented by 900,000 no par shares. 
$27 ,.204.—-V. 144, p. 4028. 


United States Freight Co. (& Subs.)—/arnings— 


Period End. Mar.31—  1938—3 Mos.—1937 1938—12 Mos.—1937 
Gross revenues _ _ _. $7,277,423 $10,839,153 $36,265,099 $49,858,999 
Expemses____________. 7,311,565 10,785,330 35,889,084 49,058,430 


Operating loss_ 
Interest __-__- ‘ é 
Federal taxes, &c 2, 78,284 
Depreciation. ___ ¥ 57 65 62,627 
Investment adjustment _ yee oe 


$89,108 


prof$53 823 prof$376 .015prof$800 569 
2020 3530 31235 


23! 
243 ,294 
217,233 


258.320 
268.406 
75,000 


~ $229,241 prof$336,807 


Net loss...._....... $165,091 
—V. 146, p. 2388. 


United States Lines Co. (& Subs.)—Earnings 
(Excluding Rosskai G.m.b.H.) 


Year Ended Dec. 31— 1936 
Profit from voyages—Revenue $15,976,315 


a15,138,354 a13,789,372 


$3,382,720 $2,186,943 
869,177 55,098 


$4,251,898 
d2,630,517 
171,039 

28,766 


1937 
c$18,521,074 





Net profit from voyages 
Other operating income 





Administration, advertising, &c 
Lay-up and repair expenses ee 
Amort. of leasehoids & deprec. of furn. & equip- - -- 


nes MRE. gon. oa cna sbecakose $1,421, $1,271,188 
Other income credits 15,166 14,421 


$1,436,742 $1,285,608 
241,396 


3g 490 557 
e1,314,665 b1,628,140 
$119,319 


Loss for the year $833 ,089 

a Including $2,258,312 commissions to Internationa! Mercantile Marine 
Co. b In addition to the depreciation shown, which was provided at the 
usual rates, capital surplus was charged at Dec. 31, 1936, with $360,821, 
representing an adjustment of the reserve for depreciation of the SS. Levia- 
than. c Voyage revenue includes an estimated amount of $752,630 for 
operat.ng-differential subsidy covering voyages commencing subsequent to 
June 30, 1937. d As of Ju.y 1, 1937 the company assumed the operations 
of its ships, which were previously operated for it by International Mer- 
cantile Marine Co. as general agent. Commissions paid to the agent on 
voyages commencing prior to July 1, 1937, amounting to $1,513,134, are 
included above in voyage expenses. The company’s expenses of operating 
its ships for the six months ended Dec. 31, 1937, exclusive of direct voyage 
expenses, which are shown separately, are included above in administration, 
advertising, &c. e The annual rate of depreciation on the SS. Manhattan 
and SS. Washington was increased on June 25, 1937 to 24h , the rate specified 
for subsidized vessels by the Merchant Marine Act, 1 36. This rate was 
applied to the cost of the vessels, less hotel equipment, and the depreciation 
so computed for the remainder of 1937 amounted to $136,525 more than the 
depreciation would have been for the same period if computed on the basis 
used by the company prior to June 25, 1937. 


Consolidated Balance Sheet Dec. 31 
1937 1936 
$ $ 





Income charges 
Depreciation of steamers 





1937 
Liabtlities—- s 
Accts. pay. & exps. 
accrued _ .- 2,117,710 
Long - term obligs. 
due within year_ 
Deps. refundable _ 
Due to Atlantic 
Trans. Co.,Ltd- 
Due affil. cos- 
Res. for other curr. 
liabilities. _—_- ~~ 127.273 
Long-term obligs_12,888,015 
Deferred credits_— 1,758,638 
Res. for retire. of 
recond’g loans - - 
Res. for conting - - 
Miscell. oper. res - 
Agency liabilities 
(contra) ...-- 
x Pref. stock 
b Subscription 
y Junior pref. stk- 
z Common stock _ - 
a Capital surplus _ 
Operating deficit - 


1936 
Assets— $ 
fl ee 
Wkeg. fds. in Eur- - 
Due fr. subscribers 

for pref. stock - - a ‘ 
Claims agst. under- 
writers _ - - - 
Traffic, &c., accts. 
receivable 
Other curr. assets - 
Due from I. M.M. 


917,735 1,269,685 


359,107 149,338 659,119 


.121,525 
220 


375,000 1,023,082 


62,968 252,146 


1,062,347 .500,100 89,385 
600,152 ses Se ac 
pa ; > 443,091 
to Rosska 
ae OR... «--- 
Steamers, |'seh'lds, 
equip., &e__-- 19,917,126 
Spec. funds & deps 2,100,375 
For'’n govt. license 
& guar. deposits 
Due fr. affil. cos., 
not current - - 
Miscell. investm'ts 
Deferred charges 
Insur. claims pend. 
Agency assets(con- 
| ; 


25,016 24,909 
16,896 
‘975,599 1.761.937 
aa 136,522 
37,003 
3,500,000 
1,000,000 
3,086,886 
87.500 
2,679,263 
3.669.317 


84,892 77,585 Poe 
99,270 
46,801 

869.451 


75,000 
129,395 
971,275 
298 402 


3.086.886 

87,500 
2,891,577 
3.536.286 


37.003 





Total 26.640,795 27,082,974 Total _.26.640.795 27,082,974 

y 35 ar shares »presente , §00,000 no 

x Represented by 350,000 no par shares. y Represented by 00.00 4 

par shares. z Represented by 1,200,000 no par shares. a Less total « harges 

of $1.433.957 in 1937. $1,221,643 in 1936, representing adjustments of the 

SS. Leviathan. b Fully paid subscription for an undetermined number of 
shares of preference stock.—V. 146, p. 611. 


United States Plywood Corp. Acqu's't'on— | 
This corporation has purchased the distributing units of the > yr 
Plywood and Veneer Co. located in the middle west, and has enterec into 
a contract for the marketing of all Algoma prceducts, Lawrence ot tinger, 
President, announced. The Algoma Plywood and Veneer Co has been 
established for over 50 years and is the largest manufacturer of fine ply- 
roods in the United States. 
“WEEE, Toemanotion gives the United States Plywood Corp. 15 warehouses 
and sales offices at strategical points throughout the country, and with the 
addition of two or three more which are contemplated the company wi 
nave complete nationwide distribution. A national advertising campaig 

















Financial 


is in preparation. With its wholly owned and controlled plants the United 
States Plywood Corp. now ranks as the largest plyw operator in the 
world.—V. 146, p. 2551. 

United States Steel Corp.—Asks to Have “Pittsburgh 
Plus’’ Order Set Aside— 

This corporation and its subsidiaries—The American Bridge Co., Car- 
negie-Illinois Steel Corp., American Steel & Wire Co. and Tennessee Coal, 
Iron & RR. Co.—on May 18 filed a petition to set aside the ‘‘Pittsburgh 
Plus”’ order issued by the Federal Trade Commission ia 1924. The petition 
was filed with the United States Circuit Court of Appeals in Philadelphia. 

‘‘Pittsburgh Plus”’ is the alleged practice prior to 1924 of selling products 
at delivered prices which were equal to the price f.o.b. Pittsburgh, plus 
the amount equal to the freight charges from Pittsburgh to destination 
regardless of the point where such products were actually manufactured. 

Although the Federal Trade Commission has never taken any court action 
to enforce its order, the order has never been actually rescinded of record. 
Under the provisions of a recent amendment to the Federal Trade Com- 
mission Act, such order would become ‘‘final’’ unless action was taken before 
May 21 to have it set aside. 

Among the reasons assigned in the petition for setting aside the order 
is the fact that the order was based on practices and conditions as they 
existed prior to 1924 and which are not applicable to present day conditions. 
It is alleged that the enforcement of the order should not be made under 
the facts and conditions as they exist today.—V. 146, p. 3207. 

United Steel Works Corp.——Earnings— 

Comparative Income Account 
(In Reichsmark—A pproximated to nearest,tnousand }Reichsmark) J Jj 
Year End. Year End. Year End. 6 Mos.End. 
Sept. 30°37 Sept. 30 '36 Sept. 30'35 Sept. 320 '34 
Excess of sales over cost 


3362 


of raw materials and 
supplies consumed... = ______ 1,280,000 1,176,000 382,000 
Miscellaneous income. 3,484,000 3,575,000 2,741,000 2,543,000 


Balance of profits of cos. 
operating United Steel 
Wks. Corp. for latter's 
SE cake dene 151,048,000 162,655,000 


136,556,000 59,472,000 








Inc. from sundry invest— 10,628,000 9,724,000 6,447 ,000 830,000 
Settlement with cos. the 

results of whose oper. 

are taken over in ac- 

cordance with agree- 

S| eee 6,781,000 17,420,000 2,500,000 1,005,000 
Approp. of res. for int. 

ees. shaves -ldebbas ee? a 
Approp. of unsued port. 

of reserve for renew. of 

PL ocss .. settite .$ Geese ... Unerdinn 17 ,369 ,000 
Extraord. inc. & credit. 31,401,000 28,512,000 31,785,000 24,059,000 

DO -cescusasonvens 233,241,000 223,169,000 202,082,000 105,660,000 
Wages and salaries - - -- - 7,575,000 5,409,000 4,231,000 2,155,000 
Social charges - -.------ 2,389,000 604,000 518,000 241,000 
Deprec. on fixed assets_131,234,000 117,531,000 127,519,000 52,968,000 
Other depr. & write-offs 2,002,000 6,769,000 3,270,000 9,775,000 
Int. pay. (less int. rec.)- 12,836,000 18,422,000 21,424,000 11,720,000 
Taxes payable --.------ 19,700,000 14,921,000 10,243,000 7,382,000 
Misc. outlays, relating to 
_ current year__-.-.-_- 7,941,000 5,963 ,000 3,133,000 2,563 ,000 
Spec. charges & provs__ 22,048,000 30,694,000 10,498,000 9,980,000 

Balance, surplus..-.- 27,016,000 22,856,000 21,246,000 8,876,000 


Comparative Balance Shee: Sept. 30 
(In Reicnsmark—Approximated to the nearest thousand Reichsmark) 








Assets— 1937 1936 
Real Pc aeHGaRkd kas «ntaemannnemthedtemia 73,550,000 71,226,000 
CE tare etenéterucann sone wanekbe kn 144,312,000 151,799,000 
Machinery de cas tid Sl eins 875,048,000 769,535,000 
Wieere ONG TROUPES... ne cc nes nnnne 1,967,000 1,705,000 
Mining rights (coal and ores) ___-_______--- 39,962,000 39,974,000 
EOSONU; TOUNOGS, BC. on. <n c cc ncnccu 307 ,000 307 ,0O0O 
Prepayments for capital construction - - - ~~~ - 30,097 ,000 9,886,000 
yf eT es ee 1,000 ,000 
INVOSCMONES . .- 12022 ene ncn e ene e ne ncene 567,333,000 370,360,000 
Pi oy tte 0 a vac dd 6 aoc rai oe aca 612,000 1,497 ,000 
Bonds not yet redeemed___________________ 27,779,000 25,408 ,000 
Payment to Konversionskasse_______.______ 6,451,000 6,569,000 
Marketable securities... ... 3 eee 27,270,000 27 ,203 ,000 
Company's shares in treasury______._______ 21,000 "22. 
Prepayments for new plant and merchandise-- 913,000 981,000 
@ Aucoutite receivable... - oc nnnccccccnon 1,662,000 1,855,000 
SURREY GUDON on «aan cccemecccevennsccces 267 ,000 "387,000 
b Claims against third parties (per contra)-.. 7,428,000 7,688,000 
Due by affiliated and associated cos_._._____ 142,093,000 177,743,000 
Sundry debtors INES toi ot ie ae an eal 40,090,000 24,036,000 

Votes RSE Rivets 6.55 pea pee 27,134,000 79,226,000 
Cash on hand, in banks and checks - -_______ 49,774,000 9,788,000 
Prepaid interest and suspense debits.__._____ 3,104,000 5,024,000 
, Soe Se 9 7.17 VR 
F Liahiliies 77777777772 ,067,175,000 1,782,220,000 
ES Chet ida kivctenecdeshe inetd 460,000,000 460,000,000 
cnnenety reserve... --...-...-.--------- 80,000,000 76,259,000 
Genera, PORE VED... sana enccces nnceensne 174,220,000 180,923,000 

eserves for adjustment of assets values__-___ 423,425,000 301,861,000 
Welfare and pension funds_________________ 7,020,000 6,691,000 
Funded indebted.—Repay. in for’n currency.. 93/255,000 103,357,000 

Repayabie in Reichsmark______...______ 118,721,000 224°180 000 
OE ns ko in cnt didhadchdeues «c.. "324,000 "362,000 
b Revalorized loans & mtges. (per contra) ____ 7,428,000 7,688,000 
Other mortgages payable__.._.........._.___ 532,000 484,000 
Proceeds of sale by auction of shares not exch’d 411,000 536,000 
Unclaimed dividends______............___. 618.000 481,000 
Interest due (not yet paid) ---...-.-.....-.. 291.000 381,000 
Pref. payments on acct. of acquisition of props 200,000,000 -_------ 
Liability to Gelsenkercheuer Bergwerks A. G. 104,552,000  _----_-- 
Due to affiliated and associated companies_-_-- 144:664,000 138,416,000 
ee arising out of the acceptance and 
non ie PENS etapa cnahdgounitadsboh= 22,795,000 30,838,000 
Pinewe age a DAT io mrevimrernae EO MNES se es in 96,593,000 101,417,000 
yest WOREE . ..W. . 2. a sncccus seecese nce 63,274,000 77,150,000 
—_ interest, taxes and wages___________ 15,649,000 22 ,052 ,000 
ame I iccnccmlabiue tase fi. 2,550,000 867 ,000 

re DE al as fe ies ss ok ae nnn 50,853,000 48,277,000 

WIS on. ABR rls os xo Sona eee abt 2,067 ,175,009 1,782,220,000 


a Secured by mortgages. b Claims agai i ies it 
. . 4 Abe . / S against third parties in respect of 
pa as > ally, ~ gee mortgages payable by company on their behalf. 


Universal-Cyclops Steel Corp.—Earnings— 


3 Months Ended March 31— 
x Net loss 


1938 1937 

z$7 920 prof$345834 
‘a Aisar chs . one n- -- e+ ee Nil $0.69 
_ x4 charges and taxes. y On 500,000 shz ock. zA 
inventory write-down to market basis of $12 58 T ev Lae D DeTd. ere 


Utilities Power & Light Corp.— Dire: torate— 

At the final session of the adjourned 1937 annual stockholders meeting 
held May 13, Morris E. Feiwell, Irwin T. Gilruth, Archibald L. Jackson, 
Frederick Z. Marx, Charles A. McDonald, Phillips B. Shaw and Henry A. 
Stix were elected directors by unanimous vote of class B stockholders 
represented . Messrs. Gilruth and McDonald, trustees for Public Utilities 
Securities Corp., and Mr. Marx, trustee for Webster Securities Corp., re- 
Place Harley L. Clarke, R. R. Monroe and Harry M. Hope as class B direc- 
tors. Election of above directors had already been approved by Federal 
Judge William H. Holly. On April 2 Harry Reid and George H: Knutson 
were elected directors by class A stockholders, and on April 15 Austin T. 
Gardner and M. L. Sindeband were elected directors to represent preferred 
stockholders.—V. 146, p. 2713. 





Chronicle May 21, 1938 


Vadsco Sales Corp.—Earnings— 
{Including Subsidiaries, but Excluding Vadsco Realty Corp.] 


Calendar Years— 1937 1936 1935 1934 
Net sales_....-------- $1,955.048 $1,971,239 











$1,983,293 1 $2,239,441 
Cost of goods sold - - - --- 978,975 1,020,198 1,042,633 1,138,126 
Operating profit -- --- $976,073 $963 ,095 $928,606 $1,101,315 
Income from invest. an 
” alveail earnings -- - ~~ 21,111 16,792 7,435 9,155 
Total income-_------- $997,184 $979,887 $936,041 $1,110,470 
Sell., gen. & adm. exps- - 959,895 948,862 991.448 1,103,823 
Prov. for bad debts- - - - - 9,689 14,066 20,397 38,629 
Int. & amortiz.ommtge. «.----- j§q«§ <«3««*c«c- ---=-- 39,169 
Rent on lease & expemses ------ ------ 4,048 44,965 
Taxes paid on non-oper- ;. 
ating properties - - - - - - 3,666 [7° ##ppeake > . «aan 
Prov. for normal inc. tax a) (Cee ==, Sea) |) Gaeta 
Provision for surtax- -- - Dom Redes dawdem acne 
Profit for year_------ $22,723 $13,238 loss$79,854 loss$116,116 


Note—No provision has been made in the above statement for loss of 
Vadsco Realty Corp. in the amount of $51,668 in 1937, $60,411 in 1936 
and $81,831 in 1935. Depreciation provided on capital assets during 1937 
amounted to $14,217, in 1936 to $13,898 and in 1935, $16,374. 


Consolidated Balance Sheet Dec. 31 








Assets— 1937 1936 Liabilities— 1937 1936 
a Land, bidgs., ma- b 7% pref. stock..$2,135,400 $2,184,800 
chinery & equip. $300,061 $315,401 |Common stock.--c1,021,573 1,021,573 
Goodwill, brands, Accounts payable. 87,694 62,143 
trade-marks, &c. 4,000,000 4,000,000} Accrued payrolls & 
Cash - - alee 180,347 222,499 expenses _____-- 26,542 27,366 
Notes & accts. rec. 435,368 450,366 | Sundry taxes pay- 
Advs. to employees 2,024 2,816 able & accrued - - 17,937 15,040 
Inventories ; 498 616 394,658 | Contingent res’ ve- 178,529 56,351 
Miscell. securities 6,177 11,227 | Min. int. in subs_- 4,960 4,960 
Other investments 1,355,252 1,356,670] Capital surplus... 4,506,042 4,465,722 
Deferred charges 18,089 28,852 | Deficit _._-__- 1,182,742 1,055,464 
Total $6,795,935 $6,782,491 . ere $6,795,935 $6,782,491 





a After depreciation of $643,857 in 1937 and $629,745 in 1936. b Repre- 
sented by shares of $100 par. c Represented by 1,015,916 no par shares, 
including stock to be issued for stocks of predecessor companies not pre 
sented for exchange, amounting to 19,786 shares.—V. 145, p. 3362. 


Virginia Public Service Co. (& Subs.)—Earnings— 


12 Months Ended March 31— 


1938 1937 
Tatal operating STOVES... < on coccenecsccnsccess $8,1 19.087 $7,950,925 














CREE CEE nck bane Ke derdeoanttenduse 3,184,793 3,030,855 
SEE... canvataxvatioaenseendusdbundeesdns 7,021 481,343 
Provision for retirements. ....c<cecsccccccccece 649,036 561.706 
PeReees NENG GENS « aaa caws etnesddectsinse 113,811 114,690 
EE EEE ES Pa ee ee 745,795 697,012 

Cees TUNIS. ooo so cas wsedenecscntaune - $3,008,590 $3,065,318 
CUR END GRE) oo ow 6h oh on cceesecéeceeusice 67 ,850 96,369 

Cit CA, 5 ge ieabacnasederecedeoseseeen $3,076,440 $3,161,688 
Interest on Ist mortgage bonds-_--_----._-------- 1,740,172 1,699,002 
Interest on sinking fund debentures. -_..-....-.-.-- 217,494 223 ,621 
Interest on unfunded debt - - -.---,------------- 51,937 71,946 
Amortization of debt discount and expense - - - - - - 171,245 169,316 
Interest charged to construction-_-.-.-----.------- Cr10,917 Cr14,207 

Balases Of 1NSMNB. . . 5< cadseescccccocsscscce $906,508 $1,012,009 
Dividends on preferred stock. _-...---.---------- 605,731 05,754 

De ... :b iden edecsca owes adtneseweewe ss $300,776 $406'255 


Note—No provision is made in this statement for Federal surtax on 
undistributed profits, if any, for the year of 1938.—V. 146, p. 3207. 


Vulcan Detinning Co.—£arnings— 




















Quar. End. Mar.31— 1938 1937 1936 1935 
SOIR. i: aac ws satiate $888 558 $902 ,484 $602,479 $753 ,492 
Expenses, deprec., &c-_- 749,978 792,065 534,545 692,840 

Net income_....-.--- $138.580 $110,420 $67 ,934 $60 ,652 
Other income_____..--- Dr4,383 35,315 22,587 29,430 

Total income_____.-- $134,197 $145,734 $90,521 $90,082 
»: i rae 90,064 35,266 29 527 23,891 

Not profits... .......- $44,132 $110,468 $60,994 $66,191 
Balance, surplus, Jan. 1- 891,208 1,098 ,925 958,998 885,617 

Total surplus. ._...-. $935,340 $1,209,393 $1,019,992 $951,808 

Balance Sheet March 31 

Assets— 1938 1937 Liabtlities— 1938 1937 
x Plant andequip. $945,817 $1,030,412] Preferred stock -__-$1,522,300 $1,522,300 
Patents, goodwill, Common stock... 3,225,800 3,225,800 

yt ger _.. 2,544,677 2,794,677| Accts. pay. &accr. 139,297 226,831 
Eel 609,340} Dividends payable 72,361 79,921 
Inventories _ _ - - - - 1,013,412 926,514| Res. for taxes and 
Investments 671,845 1,018,694 other Govt. chgs 68 ,632 86,541 
Co.'s own preferrec Res. for conting. & 

stock .-- 209,253 aaeiots in general. __-__- 170,355 170,355 
Accts. receivable _ - 99,209 287,207| Price equaliz. res_ 20,000 150,000 
Def. charges & pre- GE. ch ewan sss 935,340 1,209,393 

paid expenses _ - 6,513 4,297 

:. ore $6,154,085 $6,671,141 NG Sos Bae ee $6,154,085 $6,671,141 





_ x After deducting $2,026,149 reserve for depreciation and obsolescence 
in 1938 and $1,903,713 in 1937.—V. 146, p. 1897. 


Walker & Co.—Accumulated Dividend— 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $2.50 cumulative class A convertible stock, no par 
value, payable May 28 to holders of record May 20. This compares with 
50 cents paid on Feb. 17, last, Dec. 23, Sept. 30, July 26, April 26 and 
Feb. 18, 1937; Nov. 30, Oct. 15, Aug. 31, July 1, April 25 and Feb. 15, 
1906 and on Dec. 20, Nov. 15, Aug. 15, May 15 and Feb. 15, 1935.— 

’. 146, p. 612. 


Walworth Co. (& Subs.)—Earnings— 








- 3 Mos. End. Mar.31— 1938 1937 1936 1935 
sit. kes ati aes loss$172 549 $827 ,850 $196,242 $206 ,093 
Int. on notes and drafts 1,580 2,527 1,002 1,191 
Int. on mtge bonds of 

| li ARM iy Sa 2,117 2,530 2,938 3,709 
Coupon int. on mtge. 

bonds & debs. of Wal- 

worth Co. (accrued but é 

i gee ee 81,378 83,958 83,958 134,301 
Deprec. taken on plant i‘ 

and new equipment__ 109,802 101,937 97,870 111,034 
Reserve for Federal in- 

come taxes_________- 693 DEE... tes cee). ) arvana 

net peett......-..-- loss$368,118  %*$542,369 $10,475 loss$44,142 
Provision for Walworth 

Alabama company ac- 

GRU ECE, ee eel teen 3,937 

Consolidated net prof.loss$368 ,118 $542,369 $10,475 loss$48,080 


x Before provision for Federal surtax on undistributed profits.—V. 


146, p. 3208. 


(Sidney) Wanzer & Sons, Inc.—Bonds Called— 

The entire issue of first mortgage 6% series A bonds, dated June 1, 1926 
and series B bonds dated June 1, 1927 has been called for redemption on 
June 1, 1926 and series B bonds dated June 1, 1927 has been called for 








Financial 


eet will be made at the Northern 
Trust Co., Chicago, Ill.—vV. 123, p. 911. 


Washington Gas Light ~ with SEC— 
See list given on first page of this department.—V. 146, p. 3208. 
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redemption on June 1 at 100 


Washington Oil Co.—Earnings— 

















Calendar Years— 1937 1936 1935 1934 
Gross income for year-. $183,295 $191,326 $181,361 $180,422 
Oper. expenses, taxes, 

depreciation & deplet-_ 160,271 149,144 129,584 132,996 

Net income. -_....... $23 ,025 $42,182 $51,776 $47 ,427 
Dividends paid__-__-_--- 47,372 59,215 65,137 136,195 

$24,347 $17,033 $13,361 $88, zee 
Shs.cap.stk.out.(par$25) 23 ,686 23 686 3,68 23 .6 
Earned per share-_-_-_-- $0.97 $1.78 $2.18 $2. 00 

Condensed Balance Sheet Dec. 31 

Assets— 1937 1936 LAabtlities— 1937 1936 _ 
Prod. & non-prod. Capital stock - - .-.- $592,150 $592,150 

PN sancece $480,262 $494,576) Bills and accounts 
Compres. stations, payable. --_-.-- 22,051 22,922 

real est. & bidgs. 68,519 73, 947 | laa 87,148 111,495 
Other equip., &c 4,716 3,19 
Investment secur- 58,000 58, 000 
Materials, merch., 

oll stock, &¢c__- 40,916 55,000 
Cash - - 7 ae 48,091 39,856 
Bills & accts. receiv 846 1,993 

I i fe ie $701, 349 ~ $726, 567 TOO sodmues - $701,349 $726,567 
—V. 144, p. 3698. 

Wells Fargo & Co.—Balance Sheet Dec. 31— 

Assets— 1937 1936 Liabilities— 1937 1936 
Real property _- $29,292 $29,292 | Capital stock__... $239,674 $239,674 
x Equip., furn. & Div. unpaid 74 74 

fixtures _ _ 667 728 | Capital distribut’ n 
Investments 62,711 62,910 checks unpaid -- 2,450 2,450 
eee 5,281 6,987 | Other accts. pay 6,698 6,751 
Inv. in stock of sub Reserve for claims, 

at cost 21,000 21,000 suits & oth. items 9,573 9,573 
Frepaid expenses - 20 7 | Deficit ____. 2 139,298 136,265 
Unmatured int. rec 201 1,323 

bey $119,17 $122,257 | ae $119,172 ~ $122,257 





. After rese rve for > of $545 in 1937 and $485 in 1936.—V. 144, 
Pp. 3695 


Pape enotepmte Manufacturing Co.—Lurnings— 








Months Ended April 30— 1938 1937 
“ane Si a DD te Se ... £23,2380.872 82437172 
Cost of goods sold___- oe _ 2,001,913 2,089,756 
Sal. sen. & OG. Geet. ..... 6". - oes ik ccwe ce 165,824 174,381 

Met operating (noeamie. =... 2.66 - osnce neces $71,835 $163,035 
Other income, less other deductions_.___-_--_____- Dr7,891 28,459 
Net income A expat EVA a $63 ,944 $191,494 





Proy. for Federal normal income taxes__________- 8,610 28,209 
_ Net income before Fed. surtax on undist. poate $55,335 $163,285 
Earned surplus balance, Oct. 31_- mee os 501,699 515,204 
Total ror ge. See ae. OER $557 ,025 $678,488 
Preferred dividends ies ae ye tee ae . 17,594 15,9000 
Common dividends - 3 “ = in ee we 92,226 
Other charges to surplus—net__._________-_- ; 159 7,341 
mated surpine—Agie B00. . «6 o0n nes dwsinsace $539,371 $563 ,921 


—V. 146, p. 1419. 
West Penn Electric Co. (& Sub.)—Earnings 


Period End. Mar.31— 1938—3 Mos.—1937 1938—12 Mos.—1937 
a Gross__ $9, 435,802 $10, 47 4 065 $39,529,830 $39,595,637 
91 

















Expenses & Fed. inc.tax 5,428,‘ 5,777,728 22,898,633 21,798,225 
Retirement and replace- 832, 153 935,943 3,543 565 2 090 ,932 

Operating income____ $3,174, 738 "$3, 760, 394 $13, 087, ,632 $14,707,380 
Subs. int., amort., pref. 

dividends, &c______. 2,073,737 2 030 ,960 8,051,074 8,277 086 
Interest, &c., W. P. E_- 75, '099 71,126 278,561 276,012 
Z Net income.....-...<« $1,025,902 $1,658,308 $4,757,997 $6,154,282 
7% and 6% pref. divs_ 566 962 566 803 2 ,267 ,370 2,267 ,330 
Class A dividends_-___-- 103 ,470 103 ,006 412,491 412,722 

Se cksackocene $355,470 $988,499 $2,078,136 $3,474,230 


a Includes non-operating income. 

Note—No provision has been made for surtax on undistributed profits 
for the current year, except in the case of a few companies where it is 
definitely known that a surtax for the year 1938 will be payable under 
existing laws.—V. 146, p. 2390. 


West Penn Power Co. (& Subs.)—Earnings— 


{Exclusive of Monongahela West Penn Public Service Co. & its subsidiaries} 




















3 Months Ended March 31— 1938 1937 
Net income after Fed. income taxes, retire. and 

replacement reserve, int., amortization, &c____ $1,463,815 $1,944,723 
Earnings per share on 2,775,000 shs. com. stock, 

es re ek ee ee eo ee $0.35 0.53 

gre prov ision has been made for surtax on undistributed eatin -—- 
— 146 D. 24 lé 3 ‘ 

Western Auto Supply Co.— Sales— 
id Ported Ended Apr.30— —1938—Month—1937 1938—4 Mos .—1937 
man, es ea $2,612,000 $2,774,000 $8,484,000 $8,488,000 

y. 146. p. 3208. 

Western Public Service Co. (& Subs. )—uarnings— 
F Period End. Mar. 31— Me estes 1938—12 Mos.—1937 
Operating revenues----- $166,283 $160,200 $2,215,878 $2,157,696 
CRE iiebicdawmink $3" \875 85,755 1,066,244 1,122,713 
Maintenance- -_-..--.- 12, 023 12,493 145,872 32,401 

MER: no Cees otadwan al5,591 15,516 al89,852 198,613 

Net oper. revenues --- $54,794 $46,436 $813,910 $703 ,968 
Non-oper. income (net) - Dr6 ,632 Dr4,681 Dr5d7 ,445 Cr34,750 

Te $48,161 $41,755 $756,465 $738,718 
Interest & amortization - 28,129 28,208 349,296 350,644 

ee er $20,032 $13,547 $407,169 $388 ,074 
Appropriations for retirement reserve...------- 220,307 231,200 

BAND... « cidcindvad watenabiticsostnsosak ~ $186,861 $156,874 
Preferred dividend requirements........---.--- 119,452 119,451 

Balance for common dividends and surplus- - -- $67,410 $37 ,423 


a No peovee has been made for the Federal surtax on undistributed 
profits for 1938, since any liability for such tax cannot be determined 
until the end of the yeas. 

Note—Effective Jan. 1, 1937, the companies adopted the new system 
of accounts prescribed Ly the Federal Power Commission, which differs 
in certain respects from the system the companies previously followed, 
hence the above 12 months’ figures are not exactly comparative.—V. 146, 


p. 3037. 
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Western Union Telegraph Co., Inc.—Earnings— 


Period End. Mar. 31— 1938—Month—1937 1938—3 Mos.—1937 
Tel. & cable oper. revs__ $7,873,855 $9,094,184 $21,777,294 $25,280,557 














Total tel. & cable oper. 
| Re hast: 6,782,305 7,223,599 19,902,542 20,811,040 
Net tel. & cable oper. 
a oe cect ore - $1,091,559 $1,870,585 $1,874, 763 $4,469,516 
Uncoll. oper. revenues. 31.495 45,471 87,10 126, 
Taxes assignable to opers 494,414 492,765 1,468,299 1,418,065 
_Operating income___. $565,641 $1,332,349 $1,319,344 $2,925,048 
Non-operating income_. 190,491 189,236 386,371 368.068 
Gross income________ $756,131 $1,521,585 $705,715 $3,293,116 
Deducts. from gross inc- 592,659 613,347 1,785,459 848,745 
Net income___.___... $163 473 $908 ,238def$1,.079,744 $1,444,372 


—vV. 145. p. 3208. 


(George) Weston, Ltd. (& Subs.)—Earnings— 








3 Months Ended March 31— 1938 1937 
. 2 tne SEE... os onnddeewadnoewanes $160,099 $124,497 
a ee nee 48,666 44,531 
I cn Fe ee ee eee 20,058 14,394 

ooo SS al a ee $91,375 $65,572 
Po gS ee eieaeie 22,679 22,679 

ne le $68 ,696 $42,893 
NO OAR Re AIEEE EPA i 404, et. 375, ‘EC 
ee ee $0.17 $0.1 


x After providing for all interest due and accrued on funded debt of 


subsidiaries ——V. 146, p. 2713. 


~(H. F.) Wilcox Oil & Gas Co.—Earnings— 








Calendar Years— 1937 1936 1935 1934 
Operating earnings -- --- $3,386,642 $3,378,654 $3,244,670 $3,142,035 
Other income__________ 22,401 58,770 51,458 26,329 

Total income-_--_-_--.. $3,409,043 $3,437,424 $3,296,128 $3,168,364 
Operating expense__-____ 2,394,126 2,505,523 2,496,476 2,472,179 
nS ee Se ee 50! 
Prop. & leaseaban.,&c. —_-_--- 180,846 :97 
Interest charges__-_-___- 57,725 69,682 79,901 88,025 
Amortiz. of bond disct-- 10,669 15,188 10,615 15,323 
[a eee 277,029 341,866 263 ,107 289,975 
Depl. & deprec. on cost_ 527,491 486,587 523,678 632,557 
Loss on auto hotel trans- 

RIN cso awa & i es a 4.100 8°60 eee * oudeap ” eeenen 

IGG POON . oo cccencs $127,283 $18,579 loss$258 ,495 loss$416,164 


Note—No provision is considered necessary for Federal taxes for 1937. 
Balance Sheet Dec. 31 


Assets— 1937 1936 | LAabilities— 1937 1936 
ee Se $90,090 $79,910 Accounts payable. $211,760 $153,633 
Receivables _ - -_ -- 121,438 145,360 | Accrued liabilities. 125,011 121,757 
Market. securities ee 145,726 | Prin. amt. of bonds 
Special deposits. -- 46,865 108,635 currently matur- 

Inventories _.__.- 446,123 SUT. Uieenncesesdes 18,500 56,000 
a Other assets 123,436 92,386 | Unexp. proceeds 
b Capital assets... 4,155,720 4,158,860 from sales of par- 

Investments - 52,390 87,552 ticipating ints_- Pf) aN e 
Prepaid & def. chgs 48,878 57,566 | Current amt. due 

affiliates ...-.--- 123 186 

Reserv SZ 67,686 63,874 

6% 1st mtge. “bds- 724,000 838,000 

Pur. money obligs- dalla Ps tle 

| Preferred stock... 137,300 630,150 

c Common stock... 2,429,638 2,141,939 

maenee surplus... 149,208 18,578 

Capital surplus... 1,145,977 1,024,928 

| ee $5, 084, 941 $5, 049, 047 TR odio 5,084,941 $5,049,047 


a After allowance for losses. b After deducting allowance for depletion 
and depreciation. c Par value $5.—V. 146, p. 8. 


Willson Products, Inc.—Earnings— 


3 Months Ended March 31— 1938 193 1936 
cere eda $350,359 $289,890 
Nee profit before provision for Federal 

and State income taxes loss$14 ,363 ya,.0e8° ‘Sebdeda 
Earns. per = on com, stock outst'd’g Nil S.0T*  “Seweete 


—V. 146, p. 3208. 


liiccsiaaie Gas & Electric Co.—Larn om 











12 Months Ended March 31— 193 193 
Total operating POVORUES.. .nnccanccocscseencsce $6,389,085 $6,065,554 
CE. GI. wo a6 cee cen odnenancennsans 4,229,054 4,078,612 
Taxes, other than income taxes___...---.------- 03,651 13,0 
Dea Timen Tae TRCOTNS IONE « 6 kin sc cdcccceccacess 212,116 66,982 

Net operating revenues after depreciation. - - --- $1,244,263 $1,306,891 
Non-operating revenues.........-------------- 6,988 37,547 

es tenia csi cicesncnkeuedesuaboranss $1,251,251 $1,344,438 
ee ee ea 416,50 428,038 
Interest during construction... ..........-------- Cr11,754 Cr94 
Ce OI. 5. Cn cucacuche cheubebandseeese 1,8 3,742 

Sg. 2 cc adacdcasvebeecendb veterans $844,630 $912,753 


Note—No provision has been made for Federal surtax on undistributed 
income for the 3 months ended March 31, 1938. So far as can be de- 
termined no provision for the surtax was required for the years 1936 and 








1937 .—V. 146, p. 3039. 
Wisconsin Investment Co.—ELarnings— 
3 Mos. End. Mar. 31— 1938 1937 . 1936 935 
Income—Int. on invests x$9,289 $375 $1 921 1 eae 
Inc. on stock subscr - - 175 245 1,130 
Dividends on stocks- - See x 19,546 16,482 12, Rat 
Total income......-. $9,464 $20,166 $18,633 $15,353 
Operating expenses ----- 7,340 10,040 6,444 6,656 
Profit on sale ofinvest’t. Dr45,365 Cr443,073 i -.---- -n---< 
Prov. for income taxes... ------ a )6)3~=—hlf cere °C Bee 
Net income--.-.--.--- 1oss$43,241 $363,199 $12,189 $8,696 
x Interest and dividends on investments. 
Balance Sheet March 31 
Assets— 1938 1937 LAabilities— 1938 1937 
a $236,464 $322,358] Due on purchases 
Due on sale of sec. ofinvestments.. -.---- $33,463 
brokers - - ‘ 31,942 2,161| Demand bank loan” ------ 600,000 
Acerd. int. & divs. Accrued expenses. ---.-- 144,027 
on investments - 5,188 8,634] Accounts payable- 5,855 2,316 
Investments - 1,289,567 2,386,412] Prov. for ine. and 
Due on stock sub- capital stk. taxes 31,920 -~=-x-= 
scriptions (net) - 21,377 42,630 | Dividends payable 11,989 5,230 
Furniture & fixt’s Due to st’kholders 
(less deprecia’n) 843 995 of predec’sor _ nawned 411 
i ‘ 10,284 6,897 | Prov. for retire. o 
enantio pref. cap. stock- 2,200 7,059 
Common stock - - - 524,467 530,772 
Paid-in surplus - -~ 566,284 591,229 
Earned surplus - -- 452,960 855,580 
Total ...-.-2-- $1,595 5,665 $2, 770, 086 yee $1, 595, 665 $2,770,086 





—V. 146, p. 1265. 
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Wisconsin Public Service Corp. (& Sub. 


Years Ended March 31- 1938 
Operating revenues ----- $8,554,895 
Operating expenses, maintenance and taxes - - - - - 5,167 ,206 

$3,387,689 $3,526,051 
38,558 30,628 
15,026 Dr55 265 


Earnings 
1937 
$8 098 619 
4.572 568 


Net oper. rev. (before approp. for deprec.) - - - 
Interest, dividends, &c ; i Saceetribiie ts 
Merchandise and jobbing (net Se oe 


Net oper. rev. & other inc before appro. for 
depreciation) veee See 
, 


274 $3,501,414 
Appropriation for depreciation sae ai ahah dealia 5O 


923 .750 
$2 577 ,664 
1,073,512 

120,940 


$2 497 ,524 
1 003 626 
167 ,961 
16,666 
28,354 


Gross income 
Interest charges (net 
Amortization of debt discount and expense 
Amortiz. of abandoned street railway property 
Other income deductions owe nilets 


24,755 


Net income $1 358 457 


Notes—(1) The revenues and expenses subsequent to Jan. 1, 1937, are 
shown in accordance with the classifications of accounts prescribed by regu- 
latory commissions effective Jan. 1, 1937, which differ in certain respects 
from the classifications previously followed by the cor panies. In certain 
instances the figures prior to Jan. 1, 1937, have been adjusted in accordance 
with the new classifications of accounts. 2) No provision was made bn 
the corporation for Federal income taxes or for surtax on undistributed 
profits for 1936 or for State incom e taxes for 1936 or 1937 as the corporatioy 
claimed as a deduction in its income tax returns for 1936 the unam ortized 
debt discount and expense and redem ption premium and expense on bonds 
redeemed in 1936 which resulted in no Federal or State income taxes for 
that year or State income taxes for 1937. During the period from Jan. 1,to 
June 30, 1936, the corporation made provision for Federal income taxes 
for 1936 in the amount of $20,100 which was reversed over the period from 
July 1 to Dec. 31, 1936. During the period from Jan. 1 to Aug. 31, 1936, 
the corporation also made provision for State income taxes in the amount 
of $50,000, which was reversed over the period from Sept. 1 to Dec. 31, 
1936. The amount included in operating expenses as provision for Federal! 
income taxes in the consolidated income account for the year ended March 
31, 1937, above, includes $4,000 representing provision made by the sub- 
sidiary company for Federal income taxes for the calendar year 1936, 
which amount includes $1,230 for surtax on undistributed profits. No 
provision for surtax on undistributed profits during 1937 or 1938 is included 
in the above statement, as it is estimated that no such surtax will be in- 
curred by the corporation or the subsidiary company for those years.— 
V. 146, p. 2878. 


$1,280,916 


Woodward Iron Co.—Earnings— 











Calendar Years— 1937 1936 1935 1934 
Gross sales—less discts., 

&e.... ‘ : $9,237,623 $7,531,456 $4,886,888 $3,081,300 
Cost of sales __ 5,903 ,051 4,960,619 3,606,307 2.341,845 
Depreciation -_ - 697 326 689.743 726,645 946,145 
Depletion -_ _ - 99,114 100,172 61,329 38,727 
Selling, general and ad 

ministrative expenses _ 535,730 405,224 268,115 196,320 

Operating profit..._.. $2,002,401 $1,375,698 $224 ,492 loss$441.737 
Other income. _- rack 73,065 101,770 37,282 44,280 

Gross income ' _ $2,075,466 $1,477,468 $261,774 loss$397 ,457 
Int. on funded debt 650,103 699,520 699.520 699,520 
Amortization of debt dis- 

count and expense 17.464 30,593 30,593 31,639 
Other interest - 1.472 28,569 
Federal income taxes y179,289 96,310 = : i 
Other deductible_ 51,097 17,118 17,770 wii 

Net income__. _- re $633,927 def$487,581df$1,157,185 


x Net income for the period Jan. 1 to March 31—carried to earned 
surplus prior to reorganization, $400,166; net income for the period April 1 
to Dec. 31—carried to earned surplus since reorganization, $777,346. 
Total as above, $1,177,512. 

y The company having been in reorganization under Section 77-B of 
the Federal Act, as amended, during the year, no provision has been made 
for the surtax 01 undistriouted profits, because of the exemption provided 
under Revenue Act of 1936. 

Statement of Capital Surplus for the Period from March 31 to Dec. 31, 1937— 
Balance of earned surplus transferred at date of reorganization, March 31, 
1937, $116,911; add—difference between the par value of the preferred 
stock (6% cumulative), class A preferred stock (7% cumulative), and the 
old common stock, ail of which had a par value of $100 per share, and the 
par value of the new common stock, par value $10 per share, which was 
exchanged for the old preferred and common shares upon reorganization, 
$7,853,260; total $7,970,171; deduct—distribution of $2.81 per share on 
3.856 shares of class A preferred stock (7% cumulative), made under the 
plan of reorganization, $10,835; expenses of reorganization not applicable 
to discount and expense of funded debt, $93,558; balance, April 1, 1937, 
after soenpnaention adjustments, $7,865,778; add—credit arising upon 
exercise of option to convert zd mtge. cumulative 5% income bonds into 
new common stock on the basis of 40 shares for each $1,000 principal amount 
Ter beater re for conversion, $1,190,205; balance, Dec. 31, 


Balance Sheet Dec. 31, 1937 





Assets— Liabilities— 

ks as eee $1,120.267| Accounts payable_________~ $180,846 

a Notes and accounts_______ 572,080} Unpaid salaries, wages and 

INVORROTIS. ........---.2.. . 1,327,997 Poe os 129,834 

Investments and other assets 23,045 | Int. accrued on funded debt - - 213,190 

b Mines, bidgs. and equipm't 5,858,252| Taxes— Accrued and withheld 286,857 

c Land and mineral reserves. 15,494,020] Ist mtge. 5% bonds_______- 7,052,500 

Deferred charges___________ 376,431 | 2d mtge. cumu. 5% ine. bds_ 4,263,800 
| en a ea et ae 141,356 
Common stock (par $10)____ 2,670,380 
Capital surplus........_-.. 9,055,983 
| Earned surplus_____ ~~~ a 777 346 


CN i aca se a ee $24,772,093 
a Less reserve of $44,067. b After reserve for depreciation of $13,158,- 


ng Reserve for depletion deducted in amount of $2,499,299.—V. 146 


a ee eee $24,772,093 | 


Wolverine Tube Co.—Preferred Dividend Deferred— 


Directors have decided to defer action on the dividend ordinarily due at 
this time on the 7% cumul. pref. stock, par $100. A regular quarterly 
dividend of $1.75 per share was paid on March 1, last —V. 145, p. 2411. 


Wright Aeronautical Corp. (& Subs.)—Earnings— 











r Calendar Years— 1937 1936 1935 1934 
ae $16,654,393 $11,377,466 $7,757,461 $9,339,851 
Expenses ar aaa ae 13,695,591 9,822,295 7,052 .697 8.146,226 
Depreciation__________ 457,158 417,010 377,118 373,242 

Net income_________ $2,51,643 $1,138,161 $327 646 $820.38: 
Other income_________ 108.649 as506 95.649 see ti3 
Total income________ $2,610,292 $1,226,687 ‘ 295 & 16 
Other deductions. __- 43/520 — on See 
Prov. for Fed. inc. taxes_ 336,323 | ie ane 39,942 
Fed. excess profits tax __ eee bes ae a eee ; 
Pee, rN es, te 
undistributed profits_ 95,595 13,000 Sika i'l ehh ah eae 
Net income_________ $2,090.192 $1,057,098 $423 295 $966,15 
Dividends paid_______- 1,199.562 anton ee 6 
Shs.cap.stk.out. (no par) 599 857 599.857 599.857 599,857 
Earned per share___~___ $3.48 $1.76 $0.70 $1.61 


x Includes royalties received under cross license agreement, less e ns 
of $112,143. ™ or 





Financial 





Chronicle May 21, 1938 
Consolidated Balance Sheet Dec. 31 
1937 1936 | 1937 1936 
4ecet $ $ Liabilities ~ ‘ 
Cash in banks and Notes pay.to affil 
on hand $930,643 $503,196 ated company __ 2,000,000 ; es 
Trade acceptances, Accounts payable - 574,773 692,960 
eurrent 8 336 71.744 | Accrued liabilities 158,605 136,474 
Accts. receivable 1,704,754 928,603 | Deps. on unfilled : : 
Inventories 3,965,520 2,617,084 sales contracts 685,590 31,686 
Due from affil .cos 539,327 150,733 | Other liabs. (est.) 4,997 5,070 
Trade acceptances, Res. for self-insur. 12,000 12,000 
not current ; amen 8.337 | Def'd inc.. interest : 1 651 
Rec. over per. end Due to affil. cos 34.467 43 054 
April 7, "40. for Reserve for com , 
eng. & dev. serv 55,920 84,922 mitment conting 24.439 24,439 
Plant prop. (net). 4,668,843 3,689,842| Res. for serv. guar 
Misc. inv. at cost 4.584 4.610 expense _-_--- 38,000 — 
Pat. license rights 63,5158 Faiths | Prov. for Fed. tax 495,420 159,610 
Prepaid taxes, in |x Common stock... 2,999,285 2,999,285 
surance, &¢ 55,452 25,850 | Capital surplus 1.516.467 1,516,467 
| Earned surplus 3,352,856 2,462,226 


| 
| i ‘i 
| 11,996,899 8 O84,921 


3208. 


Total 11,996.899 8,084,921 Total 


x Represented by 599,857 no-par shares.—V. 146, p. 


Worcester Street Ry. Co.— Bonds Called— 


4 total of $226.500 Ist mortgage 5% bonds, series A, due June 1, 1947 
has been called for redemption on June 1 at 100. Payment will be made 
at the State Street Trust Co., Boston, Mass V. 145, p. 2871 

Yellow Truck & Coach Mfg. Co.— Earnings 

Consolidated Income Account for Calendar Years 
1937 1936 1935 1934 | 
Net sales $73,451,555 $59,426,329 $35,856,799 $28,249,839 
Net profit before prov. es a } x ae 

for depr. & special adj. 3,722,521 5.176,405 1,339,500 loss37 0,904 
Prov. for depreciation 1,025,075 922.600 909 022 912,830 
Credit arising from in 


4 


vestment fund Crl3,682 
Co.'s propor. of net profit 
and propor. of sub. and 
contr. cos. not consol _Cr1,057 ,708 
Reversals of unused res. 
& accruals or portions 
thereof provided in 
pricr years 
y Prov. for excess of cost 
over equity value of 
capital stocks 
Losses in connection with 
sub.transportation cos. 


Cr171,762 2 


Cr993 633 Cr679,229 Cr397,266 


Cr586,957 = Cr578,293 ‘ - - 


208 ,897 oma _ 


sold, &c ee Pee 733, 157 Z a 
Provision for taxes «561,344 x750,590 45.011 a 

Net profit $3 571,669 $5,0%9,024 $503 .000 loss3586 465 
Preferred dividends 3,023 580 5,039,300 nice 
Earns. per share on com 

bined class B stock and P ss a - 

common stock- $0.85 $1.36 Nil Nil 


x Including provision of $55,753 in 1937 and $21,000 in 1946 for surtax 
on undistributed profits. y Of controlled companies not consolidated. 
Consolidated Balance Sheet Dec. 31 


1937 1936 1937 1936 
Asset , be) | Liabilities— s $s 
Land, buildings, Preferred stock ___14,398,.000 14,398,000 
machinery, &c__17,441,737 16,414,443 | b Class B stock___ 2,199,985 b2,199,989 
Investments _.10,284,306 9,092,358) b Common stock - - 800,000 b800,000 
Notes receivable _ - 165.855 196,893 | Notes payable___.d4,000,000 = ------ 
SS es __ 1,337,777 8,250,599] Accounts payable_ 1,822,258 3,224,683 
Special deposit for Allied cos.—curr’'t 744,431 1,919,260 
payment of dam- Accrued liabilities. 1,109,387 1,407,747 
age claims- _- -- 65,875 89,581) Federal and Dom. 
a Accts. receivable 7,517,091 6,212,263 income taxes and 
Inventories _ _ - - - - 20,839,914 15,338,344 Federal surtax_. c479,295 771,438 
Sight drafts, &c_ 9,085 26,586 | Res. for employees’ 
Prepaid expenses _ - 41,439 235,976 Pads.  «wsasee 119,319 
Deferred charges__ 1,998,461 2,016,397| Reserve for depre 
Patents, &c__---- 1 1 ciation, &e_____10,365,174 9,664,240 
Sundry reserves - - 503.168 740,384 
| Res. for unrealized 
| profits in inter 
| company sales_. 300,000 } ------ 
Res. for possible 
loss under repur- 
chase agreement 736,542 933 ,169 
Paid-in surplus __ _ 21,645,488 21,645,488 
Earned surplus... 597.813 49,724 
Total_______-..59,701,544 57,873,443 : 59,701,544 57,873,443 





a After reserves. b Represented by shares of $1 each. c Federal taxes 
only. d These loans had been completely liquidated as of March 29, 1938. 
—V. 146, p. 3039. 


Yukon Gold Co.— Earnings— 

The company reports a summary of the results obtained in the first 
quarter of 1938 (including com pany’s share in the profits of its subsidiaries), 
together with the results in the corresponding period of 1937. __In each case 
the estimated profit is calcuJated after all known charges. United States 
income and other taxes have been estimated, for the current quarter, on the 
basis of the 1936 Revenue Act. No deduction has been made on account 
of the surtax on undistributed profits since it is not anticipated that Yukon 
Gold Co. will incur such surtax. 





3 Mos. End. March 31— 1938 1937 
Net income, before depreciation and depletion__ __ $218,000 $224 ,000 
Depreciation and depletion____________--___-_-- 45,000 54, 

nn I as ant Se be eee $173 .000 $170,000 
Per share Yukon Gold Co. stock____________---- 4.9 cents 4.9 cents 


While the results obtained in the first quarter of the present year com- 
pare favorably with those obtained in the first quarter of 1937, this favorable 
comparison is to be accounted for by two factors: (1) The net income for the 
first quarter of 1937 was reduced by $107,000, as the result of a change in 
accounting methods introduced in that quarter. (2) The net income for 
the first quarter of 1938 was increased by an estimated $55,000, as the 
result of buying quotas (additional to your company’s own quota) from 
other operators. Since opportunities to make such purchases are few, this 
item must be considered an unusual addition to the results of this quarter. 

Without these two items, the net income for the first quarter of the 
present year would have been approximately 40% of the net incom e for the 
corresponding quarter of 1937. ra 

In the first ‘Sonreer of 1938 production amounted to 1.1% 5,000 pounds 
of tin (as compared with 1,065,000 pounds in the first quarter of 1937). 
This production exceeded company’s export quota for the quarter by some 
300,000 pounds, such excess being added to inventory. Production will 
not be continued at this rate. Under the Internationa! Restriction Agree- 
ment inventory cannot be substantially increased above its present lev el. 
Quotas have been sharply reduced; con pany’s exports and sales during the 
second quarter of this year will be limited to approximately 670,000 pounds 
of tin: and it is planned to reduce production to about this level.—V. 146, 
p. liz. 


Zonite Products Corp. (& Subs.)—Farninas— 


uar. End. Mar. 31— 1938 1937 1936 _1935 
Ouuunen | Tee $100,956 $110,432 $84,480 loss3167 1335 
(i eae ere See a 766 is ae 
Depreciation - - - ------- 17.390 16,835 >, 878 575 
Wolaral tate... 2... 5.466 13/811 6,936 5000 
Prov. for future adv_ _--- 50,000 See 60> faeeSca”  o state 


i ee STI x35 ,000 


CS eee eee y$28,100 y$39,786 $23 ,900 loss$195,139 
x Provision for reserve for contingencies to occur in second quarter of 
936. y Before surtax on undistributed profits. —V. 146, p. 2067. 


Reserve for contingencies 
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COMMERCIAL EPITOME 
Friday Night,May 20, 1938. 

Coffee—On the 14th inst. futures closed 1 to 4 points net 
higher in the Santos contract, with sales registering 37 lots. 
The Rio contract closed unchanged to 2 points lower, with 
transactions totaling 9 lots. There was very little feature 
to the market. The buying was largely week-end short 
covering. For the week Santos contracts were 10 to 15 
points lower and Rio contracts were 1 to 7 points lower. 
Havre on Saturday finished irregular at 14 france higher to 
114 franes lower. 

On the 16th inst. futures closed 2 to 5 points off in the 
Santos contract, with sales totaling 28 lots. The Rio con- 
tract closed 5 to 2 points off, with sales totaling 12 lots. 
Most of the activity represented switching, with May ex- 
changed for December at 16 points and for July at 11 points. 
Straddles of the May *‘D” and ‘‘A”’ positions were effected 
at 144 points. Clearances from Brazil last week were 293,000 
bags, of which 171,000 were for the United States, 96,000 
for Europe and 26,000 for all other destinations. In Brazil 
the spot price of Rio 7s was marked up 200 reis to 11.000 
milreis per 10 kilos, but prices otherwise were unchanged. 
The Havre market closed 114 to 134 franes higher. 

On the 17th inst. futures closed 1 point higher to 1 point 
lower in the Santos contract, with sales totaling 17 lots. 
The Rio contract closed 2 points higher to 1 point lower. In 
restricted trading the market finished not far removed from 
previous closing prices, except in the May Rio position, 
which was up 7 points on short covering. The Sao Paulo 
Coffee Institute reported to the exchange that coffee stocks 
in Sao Paulo interior warehouses and at railways on April 
30th amounted to 6,619,000 bags, of which 234,000 are of the 
1935-36 crop, 2,452,000 bags of the 1936-37 crop and 3,933,- 
000 bags of the 1937-38 crop. Brazilian offerings were not 
much changed, but buyers were showing no inclination to 
reach for new supplies, with visibles afloat and in stock 
amounting to 1,070,959 bags. That figure compares with 
780,000 bags on hand at this time a year ago and 903,000 
bags two vears ago. 

On the 18th inst. futures closed 6 to 10 points up in the 
Santos contract, with sales totaling 41 contracts. The Rio 
contract closed 3 to 7 points net higher, with sales totaling 
11 contracts. Trading was mixed, but on light buying 
small gains were registered. News that Brazil had agreed 
on a 30% sacrifice quota for the new crop was somewhat 
offset by the estimate of 24,000,000 bags as the yield, about 
2,000,000 above the latest guesses from private sources. 
On the other hand further activity in milds at higher prices 
was noted. Cost and freight offers from Brazil were about 
unchanged, with good Santos 4s at from 6.70c. to 6.90ce. 
About 25,000 bags of Colombian coffees were reported 
bought by a large roaster for prompt and June shipment, 
with 10'4¢. mentioned as a price on the Medilian variety. 
Havre futures were *%4 to 214 franes higher. 

On the 19th inst. futures closed 5 to 6 points net lower in 
the Santos contract, with sales totaling 37 contracts. The 
Rio contract closed unchanged to 2 points up, with sales 
totaling 6 contracts. The market on the whole was ex- 
tremely quiet, reflecting the tone of the actual market. 
Santos contracts opened 2 to 4 points lower, and showed 
little tendency to rally from these levels. Rio contracts 
started 2 points lower to unchanged. Cost and freight 
offers from Brazil were light and little changed. Santos 4s 
were at from 6.70 to 6.75e. on the offering cables of one 
shipper. Santos 34s for shipment in even monthly install- 
ments over the 12 months starting September, were offered 
at 6.75c. Milds held steady, with the “in sight’ supplies 
small, but the movement of the middle crop is expected to 
gain momentum soon, having been delayed by heavy rains. 
Havre was *4 frane higher to 4 france lower. Today futures 
closed 2 to 6 points lower in the Santos contract. The Rio 
contract closed virtually unchanged from the previous day’s 
finals. Up to one o’clock over 100 lots, or 25,000 bags, 
had been traded in the Santos contract. Cost and freight 
offers from Brazil were unchanged, with Santos 4s at from 
6.65 to 6.75e. generally. Business was light. Medium 
color 4s were offered as low as 6.15¢. Milds were steady 
and unchanged. In Havre futures were 2 franes higher to 
1% franes lower, with premium now existing on the near 
months. 


Rio coffee prices closed as follows: 
ee eee re ee 0 I 6 no niein es on dnbnescee 4.19 
eS ~-----------------4.29| Mareh---~------------------- 4.19 
September _ -----__- 4.24} 

Santos coffee prices closed as follows: 
DE cB ve ben Hate noah bade oben 5 -70 | December - - - - - -------------.-5.89 


SS Serer RA eee ise 5.92 
September 5.83 | 


Cocoa—On the 16th inst. futures closed 3 to 8 points net 
lower. The opening range was 4 to 2 points off compared 


with previous finals. The market ruled heavy during most 
of the session, with transactions totaling 259 lots, or 3,471 
tons. London outside prices were unchanged to 3d. higher, 
with futures on the Terminal Cocoa Market 414d. higher to 
6d. lower, with 540 tons trading. Selling in the local market 
came largely from tired longs. Buying came largely from 
shorts covering. Loeal closing: May, 4.44; July, 4.51; Sept., 
4.62; Dee., 4.72; Jan., 4.82; May, 5.02. 

On the 17th inst. futures closed 9 to 11 points net lower. 
The opening range was 9 to 4 points under the previous 
finals, while the closing bell found values very little changed 
from the opening. A total of 262 lots or 3,511 tons changed 
hands. London outside prices ran 414d. to 3d. lower, while 
futures lost 3d. to 714d. on the Terminal Cocoa Market, 
with 630 tons trading. Local closing: May, 4.35; July, 4.43; 
Oct., 4.58; Dee., 4.68; Jan., 4.73. 

On the 18th inst. futures closed 8 to 3 points net lower. 
Transactions totaled 358 contracts. The market sank into 
new low ground when nine transferable May notices were 
issued, starting renewed liquidation. They revealed that a 
stubborn long interest still exists in the spot month despite 
the prolonged fallin prices. By early afternoon 275 lots were 
traded. At that time prices were 5 to 10 points lower, with 
May at 4.25c¢., off 10 points. Hedge pressure and liquida- 
tion together with lack of new buying account for the fall. 
Warehouse stocks decreased 2,200 bags. They now total 
682,647 bags. Loeal closing: May, 4.27; July, 4.38; Sept., 
4.49; Oct., 4.54; Dee., 4.65; Jan., 4.70; Mareh, 4.79. 

On the 19th inst. futures closed 6 to 7 points net lower. 
New low prices for the season were established in the cocoa 
market as a result of seattered hedge selling, further liquida- 
tion and dealer selling. Buying was attributed to covering 
of shorts. Reports of increased offerings of actual cocoa, 
mainly Accras, were an influence. In the early afternoon 
prices were 10 to 11 points lower, with July at 4.27c., off 
11. Trading was fairly heavy, with sales totaling 393 
contracts. Manufacturers were buying on the scale down. 
Warehouse stocks decreased 1,000 bags. The total now is 
681,635 bags. Arrivals since May 1 have totaled 52,178 
bags, against 198,952 bags in the comparable period of last 
year. Local closing: May, 4.21; July, 4.32; Sept., 4.42; 
Oct., 4.47; Dee., 4.59; Jan., 4.64; March, 4.73; May, 4.82. 
Today futures closed 1 to 8 points off. Transactions 
totaled 320 contracts. The market drifted down into new 
low ground under further liquidation of the May and July 
positions. In the early afternoon May stood at 4.19¢., off 
2 points, while July was 4.27, off 5 points. Trading was 
active, with a total of 275 lots to that time. Manufacturers 
continued their policy of buying only on a scale down. 
Warehouse stocks decreased 1,000 bags. The total now is 
680,614 bags. Loeal closing: May, 4.20; July, 4.26; Sept., 
4.36; Oct., 4.41; Dee., 4.52; Jan., 4.53; Mareh, 4.67; May, 
4.77. 


Brazil to Continue to Destroy Surplus Coffee Reports 
New York Coffee and Sugar Exchange—Quota of 
30% Fixed for 1938-39 Crop 

Brazil will continue to “confiscate”? and destroy surplus 
coffee, it was learned on May 18 when a cablegram to the 

New York Coffee & Sugar Exchange stated that the Financial 

State Secretaries of the coffee producing States of Brazil 

completed their meeting whicb started on May 9 and agreed 

that a quota of 30% should be fixed for the 1938-39 crop, the 
coffees to be paid for at the rate of two milreis (about lle.) 
per bag of 132 pounds. The new crop (1938-39) is estimated 
at 24,000,000 bags, 30% of which would be 7,200,000 bags, 
presumably to be destroyed as acquired by the Government, 
leaving 16,800,000 bags free for export. However, to pro- 
mote the production of better grades, it was also agreed that 

“washed coffees” and certain fine grades of “unwashed 

coffees’”” would bear a sacrifice quota of but 15%, the Ex- 

change said, adding: 

As Brazil's exports to the world this year will run close to 15,000,000 bags 
and about 1,000,000 are consumed annually in large Brazilian cities, the 
available supplies of about 17,000,000 bags from the new crop are nearly 
balanced with prospective demand. The current (1937-38) crop, estimated 
at about 26,000,000 bags, bore a sacrifice quota of 70% , leaving onlyJ30% 
free to move into the export trade. The 70% quota on the current crop was 
acquired—30% at five milreis per bag and 40% at 65 milreis per bag. Ac- 
cording to latest estimates, Brazil in the coffee crop year which will end on 
June 30 will have reduced surplus stocks by about 4,000,000 bags. The 
carryover will have been reduced by June 30 to about 22,000,000 bags of 
which 8,628,749 are pledged against the 1930-40 coffee loan and, therefore, 
off the market. 


Cuban National Coffee Conference to be Held in June— 
Creation of National Association of Coffee Growers 
to be Discussed 

The second National Coffee Conference of Cuba composed 
only of the members of the coffee industry of Cuba will be 
held in Santa Clara during June, according to an announce- 
ment made publie in Cuba and reported to the Department 
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of Commerce by the office of the American Commercial 
Attache at Havana. The Conference is promoted by the 
Cuban Department of Agriculture and the Cuban Institute 
for the Stabilization of Coffee as well as other interests, and 
an organizing commission has already been appointed, the 
report stated. The Commerce Department on May 5 
further stated: 

Among the questions to be taken up at the conference will be the creation 
of a national association of coffee growers, and the<discussion of plans for a 
campaign to promote the sale of Cuban coffee in world markets. The im- 
provement of the system of bonded warehouses in Cuba and means of im- 
proving agricultural methods in the production of coffee will also be dis- 


cussed. 
The Cuban Department of Agriculture will compile statistical data for 


the conference, according to the report. 


Sugar—On the 14th inst. futures closed unchanged to 1] 
point higher with sales totaling 52 lots. Sustained covering 
in the July and September positions, believed to be hedge 
lifting for Puerto Rican producing account, kept the domestic 
sugar futures market steady today (Saturday). For the 
week the market was unchanged to 1 point higher, January 
showing the 1 point advance. Sales for the week were 45,400 
tons against 32,650 the previous week. The only change in 
the raw market today was the offering of 1,000 tons of 
Philippines for June-July shipment at 2.85¢., which compares 
with an offering price in the previous session of 2.90e. The 
world sugar contract closed 14 to 1 point higher, with transac- 
tions totaling only 7 lots. The London market ruled quiet 
and unchanged. Raws were held at 5s. 34d., equal to .92 4c. 
f.o.b. Cuba with freight at 17s. 6d. On the 16th inst. 
futures closed 1 point lower to 1 point higher. Transactions 
totaled 116 lots or 5,800 tons. Short covering and new 
buying in the domestic sugar contract absorbed hedging and 
new selling, with the market ruling steady. Interest was 
mainly confined to the September position in which 76 lots 
were traded outright at 1.96c., and in switches in and out of 
that month. Five lots of September for March were ex- 
changed at 4 points and 10 lots of July for September at 4 
points. In the market for raws an operator bought 1,500 
tons of Philippines, due May 27, at 2.76c. delivered, 1 point 
better than the last sale for the same position. Refiners, 
however, were not interested at better than 2.75c. for May, 
but would pay more for later arrivals. The world sugar 
contract closed 2 to 3 points net higher, with transactions 
totaling 229 lots. The London market was steady. Small 
offerings were held at 5s. 34d., equal to .92 4e. f.o.b. Cuba, 
with freight at 17s. 6d. Futures there were 34d. to M4d. 
higher. On the 17th inst. futures closed 3 to 5 points net 
lower. The downward trend of the raw market had its effect 
on the futures, prices for the latter dropping to new seasonal 
lows for the life of the contracts. Transactions totaled 
12,200 tons. The raw sugar market developed an easier tone 
yesterday as sellers turned anxious with the appearance of 
additional offerings of Philippines. One seller of a Puerto 
Rican parcel was offering 10,000 bags in nearby arrival 
position at the close at 2.71c., but there were no takers. The 
market weakened when it was learned that a big cargo of 
Philippines, 8,000 tons, was due to arrive on June 2, whereas 
the general impression was that it was due in second-half 
June. This brought out the cheaper Puerto Rican offerings 
and caused buyers to withdraw. The world sugar contract 
closed 14 to 3 points lower, with transactions totaling 23 lots. 
London futures closed 14d. to 34d. lower and raws there were 
offered at 5s. 1144d., equal to .94e. f.o.b. Cuba with freight 
unchanged at 17s. 6d. On the 18th inst. futures closed 3 to 4 

oints off in the domestie contract, with sales totaling 450 
ots. Domestic sugar futures were again subject to a deluge 
of selling orders, a good part of which represented hedging 
against actuals. All months were at new seasonal lows. In 
the raw market American bought 12,000 bags of Puerto 
Ricos, due to arrive at the end of May, at 2.70c., setting the 
spot price at that level. The new spot price equals the low 
price set for duty free sugar in 1934, established last on 
April 20, 1934. So far only the 3 or 4 Southern refiners have 
announced that the $4.50 price would apply in all territories. 
However, for all practical purposes, plenty of sugar is 
available at that level. World sugar contracts, partially 
reflecting London and also in sympathy with the declines in 
domestic values, again touched new seasonal lows in all 
execpt the nearest month, July. World contract prices 
closed 2 to 414 points net lower, with sales totaling 266 
contracts. 

, On the 19th inst. futures closed 1 point up to unchanged 
in the domestic contract, with sales totaling 353 contracts. 
Rather aggressive trade covering in the Sep. and March 
deliveries resulted in gains of 2 to 3 points by early afternoon. 
In the raw market one further sale was reported at 2.70c., 
the sale covering 500 tons of Philippines, due May 31, to 
American Sugar Refining Co. A further interest in certain 
arrival positions was reported at 2.68 to 2.70c., while offers 
ranged from 2.72 to 2.75e. The AAA figures on deliveries 
for the first four months were about a standoff. World 
sugar contracts reflecting the steadier tone in London and 
the rg 4 tay in the domestic market, worked 2 to 3 
points higher in quiet trading, and finally ended 2 points to 
4 point net higher, with sales totaling 74 contracts. London 
futures were unchanged to 14d. lower, while raws there were 
offered at 5s. per ewt. London prices opened higher than 
due on the basis of New York prices. Today futures closed 
3 to 4 point off in the domestic contract, with sales totaling 
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489 lots. The world sugar contract closed 11% to 3 points 
down, with sales totaling 155 lots. Domestic sugar futures 
broke to new low ground when heavy selling appeared, prin- 
cipally from Cuban sources. Stop orders were uncovered 
on the way down. Buying was generally short covering. 
Sept., in early afternoon was selling at 1.86, off 3 points. 
In the raw market most buyers withdrew bids. A sale of 
8.000 tons of Philippines, June-July shipment, was made at 
2.75¢., equivalent to 2.70e. or even less for spot. World 
sugar contracts opened 1% point higher, easing off as the 
session progressed and closing at about the lows of the day. 
London futures were a farthing either way, with transactions 
totaling 15,000 tons. Raws there were still offered at 5 
shillings per ewt., equal to about .92c. per pound f. o. b. 


Cuba. 


Prices were as follows: 


OS a aera Be 2 ee 1.86 
SS a 1.80 | March (new) - - --------------- 1.89 
September... . . - - -ccncceee=e- 1.85} 


Sugar Consumption in 14 European Countries During 
First Seven Months of Current Crop Year Re- 
ported 36,046 Tons Below Last Year 

Consumption of sugar in che 14 principal European coun- 
tries during the first seven months of the current crop year, 
September, 1937 through March, 1938, totaled 4.379,902 
long tons, raw sugar value, as compared with 4,415,948 tons 
consumed during the similar period last season, a decrease 
of 36,046 tons, or approximately 0.8 of 1°, according to 
Lamborn & Co., New York. The firm’s announcement 
further stated: 

Sugar stocks on hand for these countries on April 1, 1938 amounted to 
4,482,700 tons as against 3,968,600 tons on the same date in 1937, an in- 
crease of 514,100 tons, or approximately 13% . , 

The estimated beet sowings for the current season for the fourteen prin- 
cipal European countries, according toladvices received from F. O. Licht, 
the European sugar authority, is placed at 3,973,000 acres, as compared 
with 3,763,000 acres in the;previous season, an increase of 210,000 acres, or 
5.6% . These countries produced 6,467,000 long tons of sugar last season. 

The 14 countries included in the survey are Austria, Belgium, Bulgaria, 
Czechoslovakia, France, Germany, Holland, Hungary, Irish Free State, 
Italy, Poland, Roumania, Sweden, and the _United Kingdom. 


Lard—On the 14th inst. futures closed unchanged to 5 
points lower. Trading was relatively light, with prices mov- 
ing within a narrow range. Opening quotations were about 
unchanged, but later scattered commission house buying in 
the September and October deliveries lifted values 2 to 7 
points in the deferred deliveries. Packing interest supplied 
the bulk of the offerings. The early gains were canceledjbe- 
fore the close as a result of the selling referred to. Export 
clearances of lard from the Port of New York today (Satur- 
day) were 476,000 pounds, destined for Bristol and Cardiff. 
Liverpool lard futures were 6d. to 1s. higher. Demand for 
hogs at Chicago was reported as slow. Scattered sales were 
made at $8.25 per 100 pounds. Total hog receipts at the 
leading Western packing centers amounted to 12,400 head 
against 7,800 head for the same day a year ago. 

On the 16th inst. futures closed 5 to 10 points net lower. 
The market was a more or less dull affair, with trading light 
and fluctuations narrow. The Chicago lard stocks report 
issued after the close of the market showed that supplies at 
the leading mid-West packing center increased 2,644,146 
pounds during the first half of May. The figure was slightly 
more than trade expectations. Total stocks on May 14th 
at Chieago were 66,785,854 pounds against 66,141,708 
pounds on April 30th, and 124,277,790 pounds on May 15th, 
1937. Liverpool lard futures were 6d. lower to 3d. higher. 
Lard shipments from the Port of New York over the past 
week-end totaled 373,680 pounds destined for Liverpool, 
Southampton, Glasgow and Hamburg. Hog prices at 
Chicago were 5 to 10c. higher. Sales ranged from $7.85 to 
$8.45. Total receipts at the principal Western markets were 
58,000 head against 45,600 head for the same day a year ago. 

On the 17th inst. futures closed 10 points net higher on all 
deliveries excepting May, which was 5 points off at the close. 
Trading was relatively light, with the tone steady. Export 
clearances of lard from the Port of New York today were 
361,082 pounds, destined for London, Liverpool and Man- 
chester. Liverpool lard futures were easy following the de- 
cline in American prices on Monday, with the range 3 to 9d. 
lower. Hog prices at Chicago closed 10 to 20c. higher. Sales 
ranged from $8 to $8.55. Receipts at the leading Western 
markets totaled 49,000 head against 38,200 head for the 
same day last year. 

On the 18th inst. futures closed 5 to 10 points net higher. 
Strength in hogs and the steadier tone in grains stimulated 
ren ag: buying in lard futures. Prices at one time 
showed a maximum rise of 15 to 17 points, part of these 
gains being subsequently lost. Lard exports from the Port 
of New York were heavy today, totaling 691,675 pounds, 
destined for London, Hull, Aberdeen and New Castle. 
Liverpool lard futures were 3 to 6d. higher. Chicago hog 
prices were 15 to 25c. higher. Receipts of hogs at the west- 
ern packing centers totaled 44,300 head against 35,300 head 
for same day a year ago. Hog sales ranged from $8.25 
to $8.75. 

On the 19th inst. futures closed 10 to 17 points net lower. 
All of Wednesday’s gains were erased in lard futures today. 
Opening prices were 7 to 12 points off. The nearby May 
delivery was the weakest month, and the price on this option 
declined 17 points. There were no export shipments of lard 
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from the Port of New York reported today. Liverpool lard 
futures closed 3d. to 6d. higher. Hog receipts at Chicago 
totaled 16,000 head. Hog prices at Chicago declined 10 to 
20c. owing to the heavier marketings than anticipated. Hog 
sales ranged from $8.10 to $8.60. Total receipts at the 
leading western packing centers amounted to 54.400 head 
against 34,600 head for the same day last year. Today 
futures closed 2 points up to unchanged. Trading was light 
in this commodity today, with the undertone steady. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
S Mon. Tues. "ed Thurs. Fri. 
wend 8.20 
8.40 
8.65 
8.72 


Volume 146 


8.70 ( 


eee 8.7 £¥ 
5.44 


October 


Pork—(Export), mess, $26.8714 per barrel (per 200 
pounds); family, $24.87 14 (40-50 pieces to barrel), nominal, 
per barrel. Beef: (export) steady. Family (export), $28 per 
barrel (200 pounds), nominal. Cut Meats: quiet. Pickled 
Hams: Pienic, Loose, ¢.a.f.—4 to 6 lbs., 13 4e.; 6 to 8 lbs., 
13c.; 8 to 10 lbs., 12%e. Skinned, Loose, ¢.a.f.—14 to 16 
lbs., 18¢e.; 18 to 20 lbs., 1714c. Bellies: Clear, f.o.b. New 
York—6 to 8 lbs., 18e.: 8 to 10 lbs., 17¢.:; 10 to 12 lbs., 16 %e. 
Bellies: Clear, Dry Salted, Boxed, N. Y.—16 to 18 lbs., 
124c.; 18 to 20 lbs., 12 %e.; 20 to 25 Ibs., 11 7%e.; 25 to 30 
Ibs., 113g¢e. Butter: Creamery, Firsts to Higher than 
Extra and Premium Marks: 24% to 26\4e. Cheese: State, 
Held ’36, 22 to 24e.; Held ’37, 1914 to 21sec. Eggs: Mixed 
Colors: Checks to Special Packs: 19 to 2234e. 


Oils—Linseed oil in tank cars is quoted 8.6 to 8.8e. per lb. 
Quotations: China Wood: tanks, 10.5¢e.; Drums, 114 to 
11%e. Coconut: Crude, tanks, .033<e.; Pacific Coast, .03c. 
Corn: Crude, West, tanks, nearby, .071%. Olive: De- 
natured, spot drums, 85 to 95e. Soy Bean: Crude, Tanks, 
West, forward, .0534 to .06; L. C. L., N. ¥Y.—.08. Edible: 
Coconut: 76 degrees, 934c. Lard: Prime, Ex. winter 
strained, 81sec. Cod: Crude, Norwegian, light filtered, 31lc. 
Turpentine: 29 to 3le. Rosins: $4.85 to $7.70. 


Cottonseed Oil sales, including switches, 67 contracts. 
Crude, 8. E., 6%4¢. Prices closed as follows: 
8.15@ n 
8.13@ 8.16 
7.95@ n | 7.79@ ---- 
7.95@ 7.96 | 7.79@ 7.80 
Rubber—On the 14th inst. futures closed 18 to 21 points 
net lower. The opening range was 14 to 22 points below 
the previous final quotations. Transactions totaled 1,290 
tons. The bearish figures on consumption of rubber were 
more or less discounted, and the futures market ruled 
lower largely because of lower cables and easier stock market. 


aaa 8. 
8.50 8.{ 
8. 
8. 


Noe 
Nootv 


7.86@ 7.87 
7.85@ n 


Spot in the trade also followed the lower trend, closing at 


11 %e, off 3-16. April reclaimed rubber consumption is 
estimated at 7,480 long tons; production 6,399 long tons; 
stocks on Spril 30, 23,339 long tons. Loeal closing: May, 
11.83; July, 11.91; Sept., 12.04; Oct., 12.10; Dee., 12.23; 
Jan., 12.28; Mareh, 12.39. 

On the 16th inst. futures closed 11 to 13 points net lower. 
Transactions totaled only 940 tons. Spot No. 1 standard 
ribs in the trade declined ke. to 1234¢. Continued com- 
mission house liquidation and trade covering, with some 
seattered factory buying made up the bulk of the activity 
today. Rubber stoeks in London for the week ended May 
15 showed an increase of 831 tons over the week previous. 
Local closing: May, 11.72; July, 11.78; Sept., 11.91; Oct., 
11.97; Dee., 12.10; Mareh, 12.27. 

On the 17th inst. futures closed 8 to 12 points net higher. 
The higher stock market in the afternoon prompted com- 
mission houses with factory accounts to buy rubber at the 
lower levels, moving the market up for net gains of 8 to 12 
points. Transactions totaled 1,920 tons. Spot No. 1 
standard ribs advanced lye. in the trade to ll7e. After 
opening 2 to 10 points easier on the lower stock market and 
weaker cables, the market moved in a narrow range until 
the buying in the afternoon began to move quotations up. 
Local closing: May, 11.80; July, 11.86; Sept., 12.00; Dec., 
12.20. 

On the 18th inst. futures closed 9 to 6 points net higher. 
Transactions totaled 44 contracts. Firm cables caused the 
recovery in rubber futures to continue. Opening 4 to 10 
points higher, the market this afternoon stood at 6 to 10 
points higher, with July at 11.96c. and Sept., at 12.10c., 
both up 10 points. It was reported that shipment rubber 
offers were high, and that was a factor in the market. The 
London market closed 1-16d. to %d. higher and steady. 
Singapore also was higher. Local closing: July, 11.94; 
Sept., 12.09; Dee., 12.26; Jan., 12.33; March, 12.45. 

On the 19th inst. futures closed 35 to 40 points net lower. 
The market reversed its trend and dropped severely today, 
registering substantial losses at the close. It was largely a 
professional market in sympathy with London declines. 
Sales to early afternoon totaled 1,290 tons. Traders gener- 
ally are awaiting the quota meeting to be held in London 
May 31. London closed easy at declines of 1-16 to 3-32d. 
Singapore also was lower. Local closing: July, 11.57; Sept., 
11.72; Oct., 11.78; Dee., 11.91; Jan., 11.95; March, 12.05. 
Today futures closed 23 to 20 points net lower. Transactions 
totaled 287 contracts. Lower London prices and news of 
fresh labor disturbances in Akron caused pessimism in the 
local rubber trade. Futures opened 7 to 24 points lower. 
Trading was fairly active, with some recovery from the 
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extreme lows. By the early afternoon the market was off 
13 to 15 points, with July at $11.44, Sept. at $11.57 and 
Dec. at $11.76. Sales to that time totaled 2,160 tons. 
London closed 4 to 7-32d. lower. It was estimated that 
United Kingdom stocks had increased 1,600 tons this week. 
Singapore also closed lower. Local closing: May, 11.30; July, 
11.36; Sept., 11.49; Dee., 11.69; Jan., 11.72; Mareh, 11.85. 


Hides—On the 14th inst. futures closed 5 points net lower 
on all deliveries. The opening range was 6 to 12 points below 
Friday’s finals, the list moving higher on seattered buying. 
Transactions totaled 2,280,000 pounds. Certificated stocks 
of hides in warehouses licensed by the exchange increased 
by 2,923 hides to a total of 768,281 hides. The domestic 
spot hide situation was quiet today. Local closing: June, 
9.05; Sept., 9.38; Dee., 9.70. 

On the 16th inst. futures closed 17 points net lower. ‘Lhe 
opening range was 7 to 15 points off from the previous finals. 
lhe market continued to ease off under scattered selling ap- 
parently encouraged by the weakness in the securities market. 
When the last bell sounded, the active months were at the 
lows of the day. ‘Transactions totaled 3,840,000 pounds. 
The certificated stocks of hides in warehouses licensed by the 
exchange increased by 5,078 hides to a total of 773,359 hides. 
—_ closing: June, 8.88; Sept., 9.21; Dee., 9.53; March, 

On the 17th inst. futures closed 12 to 13 points net higher. 
The market ruled easy at the start and initial prices were 
from 1 to 18 points off compared with previous finals. The 
buying power showed considerable improvement during the 
later dealings and offerings on the other hand were less 
numerous, with toe result that prices worked higher within 
a comparatively short time. The better tone in the securities 
market played considerable part in the improved action of the 
hide market. Transactions totaled 5,160,000 pounds. Local 
closing: June, 9.01; Sept., 9.33; Dec., 9.66. 

On the 18th ins.. futures closed 4 to 5 points net higher. 
‘Lransactions totaled 124 contracts. The market ruled 7 
in moderate trading, holding in sympathy with the stoe 
market. In early pe “Be ryenen prices were 4 to 5 points higher, 
with June at 9.06c. and September at 9.38c. on sale of 2,- 
480,000 pounds. Certificated stocks in licensed warehouses 
increased 4,260 hides. They now total 777,619 pieces. 
or closing: June, 9.05; Sept., 9.38; Dee., 9.71; March, 

On the 19th inst. futures closed 13 to 14 points net lower. 
Transactions totaled 165 contracts. The market was weak 
in spite of reported better inquiry for actual hides. On sales 
of 4,680,000 pounds to early afternoon June sold down to 
8.86c., off 19 points; Sept. to 9.17, off 21 points, and Dec. 
to 9.50, off 21 points. Towards the close there was a fairly 
substantial rally. Certificated stocks of hides in licensed 
warehouses increased 2,941 hides. The total now is 780,560 
pieces. It was reported that sales of spot hides in the domes- 
tic market totaled 10,000. Some 6,000 heavy native cows 
Jan.—Feb.—March takeoff, sold at 8%e. Local closing: 
June, 8.92; Sept., 9.25; Dee., 9.57; March, 9.88. Today 
futures closed 20 to 23 points off from the previous closing 
prices. Transactions totaled 144 contracts. This market 
followed the downward trend of most of the other commodity 
markets. Apathy in the spot hide market contributed to the 
decline. In the early afternoon the market was 13 to 17 
points net lower in active trading, which to that time totaled 
3,960,000 pounds. Certificated stocks increased 9,125 hides 
to a total of 782,685 pieces. Local closing: June, 8.72; 
Sept., 9.05; Dec., 9.35; March, 9.65. 


Ocean Freights—The market for charters the past week 
was relatively quiet. Charters included: Grain booked: 
Four loads Baltimore to Rotterdam, May, 14c. Ten loads, 
Albany to Antwerp, May, 14ce. Five loads, Albany to 
Antwerp, May, 14e. Grain: Gulf to Antwerp or Rotterdam, 
June 10-28, cancelling, 2s. 9d., option picked port United 
Kingdom 3s., Belfast, 3s. 14d. St. Lawrence to four ports, 
Bergen, Stockholm range, June-July, 18¢e. Gulf to — 
or Rotterdam, June 20-July 11 cancelling basis, 2s. 9d. 
(incomplete on Wednesday). Sugar: Cuba to United 
Kingdom, Continent, prompt, 17s. 3d. Cuba to United 
Kingdom-Continent, June, 17s.; Santo Domingo, 16s. 
Cuba to Casablanea, June, about 16s. 6d. San Domingo 
to United Kingdom-Continent, June 1-15, cancelling, 16s. 
Charters: Gulf to Havre, early June, 13s. 6d. Gulf to 
Antwerp or Rotterdam, June 20-July 11, cancelling, 2s. 9d.; 
option picked ports United Kingdom at 3s., Belfast, 3s. 114d. 
Gulf to Antwerp or Rotterdam, June-July, 2s. 9d. 


Coal—It is reported that demand for anthracite coal in the 
East has been rather disappointing. Consumers on the line 
are not taking any coal. Storage of coal in the hands of 
dealers and ultimate users are believed to be small. Several 
of the wholesale anthracite coal companies here announce 
that on June 1 there will be an advance of 25c. per ton on 
all anthracite coal wholesale quotations for both on the line 
and at Tidewater. One of the terms of the sale is that the 
date of delivery governs the price. Several of the interests 
here state that activity may show some improvement before 
the increase becomes effective on the first of June. This 
advance is the beginning of the monthly increases which 
will take place at the first of every succeeding month until 
prices are set for the winter. According to figures furnished 
by the Association of American Railroads, the shipments of 
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anthracite into eastern New York and New England for the 
week ended April 30, have amounted to 1,149 cars, as com- 
pared with 2,368 cars during the same week in 1937, showing 
a decrease of 1,219 cars, or approximately 60,950 tons. 


Metals—The report of Copper, Tin, Lead, Zine, Steel 
and Pig Iron, usually appearing here, will be found in the 
articles appearing at the end of the department headed 
‘Indications of Business Activity,’”’ where they are covered 
more fully. 

Wool— Prices are said to be holding fairly well, with the 
situation apparently healthy. It is pointed out that raw 
material is too close to production cost to permit of any 
major decline, and as domestic growers have the support of 
the Administration, a very stable to slightly rising market 
may be anticipated when manufacturing moves out of the 
doldrums, and how soon that will be, there is no clear indica- 
tion. Raw wool prices on spot material in Boston have been 
practically without change for the month, but they are fully 
firm, it is said. Apart from lack of mill demand there seems 
nothing particularly disturbing on the horizon, although in 
some manufacturing quarters stress is laid on the delay of the 
trade pact with Great Britain. This is not much of a factor, 
however, in the wool market. Lack of sizable demand is 
having no detrimental influence on prices, which are now at 
the top of the slight rebound from the low of the year. There 
is reported to be no large supply of spot wool pressing for 
sale. Prices on original bag territory wool are firm even on 
clean-up lots. Good French combing original bag bring 
64-65e., while the graded French combing is quoted around 
66c. Less desirable wool in original bags is available at 62— 
63e., and occasionally down to 60c. in the lowest bracket 
class 3 wool. Texas wools are firm to strong, the choice wool 
65-68c., with some of the average wool, 61—64c. 


Silk—On the 16th inst. futures closed 4c. lower to. 4c. 
higher. The market ruled quiet, with the volume amounting 
to 240 bales. After opening 4c. easier, the market moved 
in a narrow range, with trade switching as the principal 
feature. The average quotation of crack double extra 
remained unchanged at $1.61. Yokohoma came through 2 
yen lower to 3 yen higher, while Kobe was reported un- 
changed to 4 yen better. Grade D remained the same in 
both centers at 700 yen. Spot sales for the two primary 
markets totaled 850 bales, and futures transactions totaled 
1,975 bales. Local closing: May, 1.541%; July, 1.40%; 
Aug., 1.49; Oct., 1.4814; Nov., 1.49; Dee., 1.49. . 

On the 17th inst. futures closed 4c. lower to 14%e higher. 
The market opened off 4c. and moved within a very nar- 
row range during the session. he lack of interest on the 
exchange restricted activity to only 230 bales. Trade 
switching and some commission house liquidation made up 
the small volume on the Commodity Exchange. The 
average quotation of crack double extra declined 1c. to 
$1.6014. Yokohoma reported a loss of 2 to 4 yen, while 
Kobe was 1 yen higher to 6 yen lower. Grade D dropped 
2% yen in both centers to 69714 yen. Spot sales for both 
markets amounted to 775 bales and futures transactions 
totaled 2,000 bales. Local closing: May, 1.55%; July, 
1.51; Aug., 1.501%; Sept., 1.49; Oct., 1.4914; Dee., 1.49. 

On the 18th inst. futures closed le. to 2%e. net higher. 
Transactions totaled 53 contracts. Japanese interests were 
credited with buying silk futures, which after opening un- 
changed to 2c. higher, stood le. to 2c. higher in the early 
afternoon.The price of crack double extra silk in the 
New York spot market advanced le. to $1.63 a pound. 
The Yokohoma Bourse closed 4 to 10 yen higher, while the 
price of Grade D silk in the outside market advanced 2% 
yen to 700 yen a bale. Loeal closing: May, 1.56%; July, 
1.53; Sept., 1.51; Oet., 1.51; Nov., 1.51; Dee., 1.51. 

On the 19th inst. futures closed 1 to 2%e. net lower. The 
market held fairly steady in the early trading, but later 
developed marked weakness in certain deliveries and closed 
at the lows of the day. The price of crack double extra silk 
in the New York spot market advanced 1c. to $1.64 a pound. 
Yokohama Bourse prices closed unchanged to le. higher. 
Outside grade D silk advanced 5 yen to 705 yen a bale. 
Local closing: May, 1.5514; June, 1.53; Sept., 1.4914; Oct., 
1.49; Nov., 1.49; Dee., 1.481%. Today futures closed un- 
changed to Ye. up. Sales totaled 46 contracts. Mixed 
trade operations in silk held the markets steady after opening 
unchanged to 14%e. lower. In early afternoon May stood at 
$1.55, unchanged, and Nov. at $1.48, off 4%e. Sales to 
early afternoon totaled 140 bales. The price of crack double 
extra silk in the New York spot market declined 1c. to $1.63 
a pound. On the Yokohama Bourse prices closed 1 to 4 yen 
lower, while grade D silk was 5 yen lower at 700 yen a bale. 
Local closing: May, 1.5514; Nov., 1.4914; Dee., 1.49. 
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Friday Night, May 20, 1938. 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 17,042 
bales, against 16,918 bales last week and 24,610 bales the 
previous week, making the total receipts since Aug. 1, 1937, 
6,944,405 bales, against 6,116,047 bales for the same period 
of 1936-37, showing an increase since Aug. 1, 1937, of 
$28,358 bales. 
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Receipts at— Sat. | Mon Tues. Wed. | Thurs Fri. Total 
Galveston __---- 109| 1,547 349 110 120 67; 2,302 
OES 254 166 292 136 310) 1,511} 2,669 
Corpus Christi-_- xe 20 ati vans pe et — 20 
New Orleans-.-- 1,644 813) 2,394) 449 994 1,484; 7,778 
. "SERS 20 28 357) 169 363 148) 1,085 
Savannah _.---- 595) 250 132 14 300 134, 1,595 
Charleston _.-.-- | ee 395 189) ‘ie ahieas 68 652 
[sce] sesh xeesl «sent «aus oxen 4 4 
Wilmington_-_-_-. 11 1 1 1} 1 2) 17 
TET coon 34) 156 92 167 29) 478 
Baltimore ------ aida pace “Gaedl sash “Spas 442| 442 
Totals this week_! 2,633' 2,859! 4,076! 1,330) 2,255! 3,889) 17,042 





The following table shows the week’s total receipts, the 
total since Aug. 1, 1937, and the stocks tonight, compared 
with last year: 























1937-38 1936-37 Stock 
Receipts to 
May 20 | This \SinceAug| This ,SinceAug| 
| Week | 1, 1937 | Week | 1, 1936 | 1938 1937 
Galveston. -__-_-- | 2,302|1,871,503| 2,201/1.691,286| 702,747! 383,211 
Houston ______-- 2,669|1,792,702| 1,297|1,278,391| 749,345) 289.386 
Corpus Christi _ - - 20! 399,004 30| 283,869) 47,061) 28,679 
Beaumont. --- - -- vem 11,525 ----| 23,046) 16,761) | 15,170 
New Orleans _-_-_-_- 7,778|2,076,771| 14,078/1,964,834| 743.061) 4,500 
"Sai 1,085) 209,084) 5,179) 296,811) 49,695) 52,483 
Pensacola, &c- - -- aeanane 76,818 waaieal 93,744 $3,499) 4,390 
Jacksonville. __ - a 3,615 147 4,033} 2.574! 865 
Savannah.-_...-- | 1,595) 127,316) 1,531] 133,144) 145,797) 138,459 
Charleston - _ _ __- 652) 191,298 985| 165,485) 41.680) 25,852 
Lake Charles - - - - 4 78,876 au 55.997; 17,024 5,476 
Wilmington - - ~~ - 17} 27,512 68] 25,398) 24,549) 15,414 
Norfolk _.-.----- 478| 54,750 755| 39,018) 28,623) 24,343 
New YOR......-- CAS Sears iene oa» indus | 100 200 
Boston..-______- BEL pene: en eee Me! 
Baltimore--_-_-___- 442| 23,634) 1,960} 60,991) 1,025} 1,325 
earns 1704216 944,405! 28,231/6,116,047/2.582,161'1,385,052 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 

















Receipts at— | 1937-38 | 1936-37 | 1935-36 | 1934-35 | 1933-34 | 1932-33 
Galveston _-- 2,302 2,201 14,425 4,919) 9,535 18,292 
Houston - - - -- 2,669 1,297 10,316 3,836! 5,457 18,905 
New Orleans - 7,778 14,078 14,130 5,614) 12,743 24,365 
Mobile. - ---- 1,085 ih i eS 1,167 4,325 6,660 
Savannah _--_- 1,595 1,531 2,537 947 741 2,131 
D+ =«) <canmael «iss enibuan picnal  <«weedcl. gaiiaae 
Charleston _ - - 652 985 913 874 378) 4,242 
Wilmington _ - 17 68 7 6) 3) 154 
Norfolk. - - - - - 478 755 246 159 322 433 
De 8 skneetl sends, sauhael Auamkaet  oseenek . «ace 
All others - - ~~ 466 2,137 1,125 1,105 982 4,475 
Total this wk- 17,042 28,231 45,482 18,627| 34,486 79,657 
Since Aug. 1--|6,944,405/6,116,047!6,465,873'3 ,917 ,829!7 ,031,272'!8,090,810 




















The exports for the week ending this evening reach a total 
of 43,463 bales, of which 4,633 were to Great Britain, 4,793 
to France, 12,006 to Germany, 2,364 to Italy, 8,689 to Japan, 
800 to China and 10,178 to other destinations. In the cor- 
responding week last year total exports were 94,298 bales. 
For the season to date aggregate exports have been 5,245,460 
bales, against 5,038,336 bales in the same period of the pre- 
vious season. Below are the exports for the week: 






















































































Week Ended Exported to— 
May 20, 1938 
Exports from— | Great Ger- 
Britain| France | many Italy | Japan | China | Other Total 

Galveston ____-_- 606 563) 2,954 1,289} 3,832 220; 2,030) 11,494 
Houston ______ injtng 2,268} 4,905 1,009 1,364 480; 5,013) 15,039 
New Orleans _ _- 2,640 950 a aed 435 2,362) 6,387 
Mobile ____- 2 986 akin 915 ot. waeee ae 373 2,274 
Savannah __-__- panne taal Jaan 66 naw — wae 66 
Nortolk ....... 94 deta 165 elie ee eae) dita 259 
Los Angeles __- 307; 1,012) 3,067 cod 3,058 100 — 7,544 
San Francisco _ _- eat ome Said tenn in seine haa 400 400 

. Ee 4,633} 4,793) 12,006) 2,364] 8,689 800; 10,178) 43,463 
Total 1937__--- 12,726} 3,185) 6,921) 10,327] 51,597 500; 9,042) 94,298 
Total 1936____- 30,201 9971) 18,395 2,149! 25,486 967 10,168| 88,363 

From | Exported to— 
Aug. 1, 1937 to 
May 20,1938 | Great Ger- | | 
Exports from—| Britain |France| many Italy Japan China Other | Total 
Galveston. __-_| 286,115|185,696|) 238,996|149,781| 186,065 43 ,542'254,463/1344,658 
Houston. ____| 258,113/166,831| 177,720)122,904| 125,059) 28,085) 206,642/1085,354 
Corpus Christi) 92,349) 74,840) 57,261) 52,979) 32,926) 3,829 58,285) 372,469 
Beaumont ___| 4,250 Oe. teas TRS 500| 8,598 
New Orleans_| 451,610/250,293) 138,571/140,040| 45,566, 4,143 202,557|1232,780 
Lake Charles_ 24,335) 6,805 See BEE wcxce- | -.--| 24,821} 61,699 
Mobile _____. £8,426) 18,779) 43,272) 14,513 200 50} 18.391) 193,631 
Jacksonville __ 1,543 per 139 ask «dees | ewes 60 1,742 
Pensacola, &c.| 41,059 177} 11,510 eee cae 329) 53,432 
Savannah ____ 53,281 bane 34,220 ere | éanw 5,771 93,986 
Charleston ___| 101,064) -.--| 50,569} 100] -_-_-- | ..--| 7,041] 158,774 
Wilmington __| -___- pies Bess Speer Serer eS iY 
Norfolk. .__- | 5,955] 4,369} 22,508} __-- 420| _---| 1.621] 34.873 
Gulfport ____ 7,194; 5,341 2,157 ta nae eal one 2,235) 16,927 
New York. 2,337 980! 1,160 934 10) es 7,561) 13,282 
Boston _____ 300 ae. 27 286 250) ‘ 7,031) 7,894 
Baltimore. __ 85 pee, Sera a Sea | 2| 485 
Philadelphia - 271 561 322 a 7 | pare 2,127) 3,481 
Los Angeles__| 102,410) 21,897) 28,398 1,163] 142,034) 6,557) 78,294! 380,753 
San Francisco! 25,252 100; 10,863 -.--| 66,258} 3,435) 73 484| 179,392 
SEE ncanal. -esarce a ene a eae. nemane — 50} 50 
} 

"OO ou 245 1555,949|736,792| 824,743/486,982|) 598,788) 89,641/952,565|5245,460 
Total 1936-37/1112,863'692,417| 694,729/352,132)1502,902| 22,678 660,615)5038,336 
Total 1935-36'1270,337'656,899| 803,515'349,981'1455,572' 37,482\873,936'5447,.722 

















NOTE—Ezports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of March the exports to the Dominion the present season 
have been 21,966 bales. In the corresponding month of the preceding season 
the exports were 15,020 bales. For the eight months ended March 31, 1938, there 
were 183,831 bales exported, as against 206,942 bales for the eight months of 1936-37. 
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In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





’ 
On Shipboard Not Clearrd for— 


























May 20 at— | Leaving 
Great | Ger- Other ; Coast- : Stock 
| Britain| France | many | Foreign| wise | Total 
Galveston. _-___ | 1,700) 200} 2,000) 11,000} 2,000) 16,900) 685,847 
Houston ______| 3,043 | 118} 1,532) 2,84 884) 8,420) 740,925 
New Orleans_-| -..-| 2,163} 2,831) 4,011) 2,527) 11,532) 731,529 
Savannah _____ a (ack. aes 800) 144,997 
Th. <<? cael coun eccal death <chel saa,” ae 
Mobile - - - - --- 150} a «aaa a seas 212) 49,483 
Norfolk ------ ade Suen 4aene! <een “nee ----| _ 28,623 
Other ports--_-! oauel — er) tind eye waka 121,213 
Total 1938__| 5,593} 2,521) 6,463) 17,876) 5,411) 37,864) 2,544,297 
Total 1937_-| 13,528) 5,425) 9,247] 20,453) 2,485) 51,138 1,333,914 
Total 1936__! 9,731) 8,769! 5,488! 23,105! 1,206! 48,209!1,624,987 





* Estimated. 

Speculation in cotton for future delivery during the past 
week was only moderately active, with the undertone of 
the market generally heavy. Factors in the easier tendency 
of prices were the unsatisfactory action of the stock market 
and unfavorable business conditions; also weather in the 
South, which so far reflects no particularly adverse con- 
ditions as concerns the new crop. Liquidation of Bombay 
straddle accounts, hedges against Brazilian and other out- 
side growths, were factors also that operated against values. 

On the 14th inst. prices closed _1 to 4 points net lower. 
Trading|was|very light in volume, with the movement of 
prices withinfa very narrow range of 4 to 5 points. However, 
the market responded but little to the marked heaviness that 
prevailed abroad, where Liverpool was 10 to 11 American 
points net lower, having failed to follow the advance here on 
Friday. The action of the foreign markets resulted in a nar- 
rowing of the New York—Liverpool differences, while the 
New York—Bombay spread was wider. This resulted in a 
moderate amount of Liverpool and Bombay selling, and dur- 
ing the day there was also some hedging against foreign 
growths. Contracts generally were not plentiful. Offers 
from the South continued light, and the domestic spot posi- 
tion was dominated by the government loan. The official 
report showed that 15,609 bales of cotton were placed in the 
loan during the week, bringing the total to 5,355,803 bales, 
which ineluded 156,905 bales repossessed by original owners. 
Southern spot markets as officially reported, were unchanged 
to 5 points lower. The average price of middling cotton at 
the ten designated spot markets was 8.75c. 

On the 16th inst. prices closed 10 to 13 points net lower. 
The market ruled heavy throughout most of the session. 
Lower markets abroad and foreign selling combined with 
liquidation and general declines in other commodities, were 
responsible for the downward course of prices today. The 
market started off with declines of 4 to 7 points. Liverpool 
and Bombay were both lower and there was considerable 
early selling from both of these centers as well as further 
hedging against foreign growths. When the foreign markets 
closed, the market held steady for a time with slight rallies 
on trade buying and covering. Late weakness in outside 
markets resulted in renewed final pressure when prices 
dropped to lows for the day. The foreign selling was based 
on narrower differences, especially between here and Liver- 
pool, with July differences down to 98 points, which com- 
pared with 126 a month ago and 157 two months ago. This 
gradual shrinkage between the two markets is attributed to 
large stocks held in Great Britain and the sustaining in- 
fluence of the governmental loan on domestic markets. 
Southern spot markets, as officially reported, were un- 
changed to 14 points lower. Average price of middling at the 
ten designated spot markets was 8.66c. 

On the 17th inst. prices closed 1 to 4 points net higher. 
The market was quiet, with the undertone steady. A feeling 
of apathy appears to pervade trading circles, with nothing in 
the news to serve as a real incentive for action on either side. 
Offers from the South were negligible, and the market de- 
pended largely on foreign selling for contracts. There was a 
fair amount of early Liverpool selling on differences and 
some Bombay selling of near positions. At the same time, 
Bombay firms were buying late months. Some foreign 
hedges appeared. Volume of offers, however, was not large, 
and while new buying was lacking, there was enough price 
fixing to give the market a steady undertone. Southern spot 
markets, as officially reported were unchanged to 5 points 
higher. Average price of middling at the ten designated 
spot markets was 8.67c. 

On the 18th inst. prices closed 1 to 3 points net higher. 
The steady tone in the cotton market which has featured 
the dealings of the past two days, was continued today in a 
limited volume of transactions. A short time before the close 
of business active months registered gains of 2 to 5 points 
from the closing levels of the preceding day. The market 
opened steady and quiet, with prices 2 points net higher. 
Foreign selling was light. Brokers with Bombay affiliations 
and spot houses sold moderately in the July and October 
options. The buying power was supplied by the lifting of 
hedges and price fixing. Some spot houses were buyers of the 
July position. The weekly weather report from Washington 
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showed that in the central and eastern cotton belt rainfall 
was mostly light to moderate, except for rather heavy falls 
in the northeast and central north, and temperatures were 
generally below normal, especially in the northern districts. 
At Liverpool futures closed 2 points lower to 1 point higher 
in a narrow market. 

In the 19th inst. prices closed 10 to 5 points net lower. 
After showing an improved trend during the past two ses- 
sions, Cotton prices turned slightly lower today in a mod- 
erate volume of business. Shortly before the end of the 
trading period the list was 3 to 7 points below yesterday’s 
closing levels. The market opened moderately active, with 
futures 1 to 3 points under the last quotations of the pre- 
ceding day. Some selling was done by brokers with Bombay 
connections in the July and October options as the New 
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York-Bombay differences widened. The South and spot 
houses also sold. There were a few foreign hedges. The 


Continent, local professionals and the trade did most of 
the buying. Locals bought on reports of rain in the Caro- 
linas, Oklahoma and Texas. Futures on the Liverpool Ex- 
change declined 1 to 3 points. Prices were influenced by 
the easiness at Bombay and foreign liquidation and hedging 
ugainst outside growths. 

_ Today prices closed 7 to 4 points off. Cotton again sold 
lower in a moderately active session. A fairly heavy volume 
of sales marked the opening, with prices falling 4 to 6 
points from last night’s final quotations. These losses were 
chiefly attributed to the weakness in Bombay and Liverpool. 
Brokers with Bombay affiliations sold all the active con- 
tracts, particularly the near deliveries. There was heavy 
price-fixing on the scale down. The differences between 
New York and Bombay widened out again. This encour- 
aged the undoing of straddles. Reports of rain in the 
Western belt influenced buying by local professionals. 
There was also some foreign hedging. The Liverpool market 
lost 5 to 5 points, declining in sympathy with lower over- 
seas markets and foreign hedge selling. 


_ The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


May 14 to May 20— Sat. Mon. Tues. Wed. Thurs. 


na CY Fri. 
Middling upland_____.______- 8.72 8.62 8.63 8.65 8.58 5 


8.53 

Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade, Middling 7%, established 
for deliveries on contract on Premiums and 
discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over 74-inch cotton at the 10 markets on May 19. 



































% 15-16 jl In. & % 15-16 jl In & 
Inch Inch ; Longer Inch Inch | Longer 
W htte— Spotted — 
Mid. Fair. --.-. -64 on} .89 on)1.11 onj| Good Mid-_-_..- -10 on} .31 on} .53 on 
St. Good Mid--| .58 on} .83 on/1.05 on|/ St. Mid_.._.-- .06 off} .14 on} .35 on 
Mid_...-| .51 on; .76 on) .98 on|| Mid_....__. | .66 off] .46 off] .25 off 
St. Mid__....-| .34 on} .61 on} .82 on|| *8t. Low Mid_-_/1.48 off|1.40 off/1.33 off 
Cy ke aeenieda Basis | .26 on/| .46 on|| *Low Mid_..._/2.29 off,2.24 off,2.19 oft 
8t. Low Mid_--| .61 off} .36 off, .18 off Tinged— 
Low Mid_.-_--- 1.40 off|1.30 off|1.24 off|}Good Mid__-.-.-| .48 off] .32 off] .15 off 
*St. Good Ord_|2.22 off|2.17 off;2.12 off|| St. Mid__..-...| .75 off] .58 off| .42 off 
*Good Ord - .._|2.80 off|2.77 off|2.76 off|| *Mid-_-.-_-. ...._|1.54 off|1.44 off|1.36 off 
Extra Whtte— *St Low Mid_-|2.32 off 2.27 off,2.21 off 
Good Mid... -51 on} .76 on} .98 on|| *Low Mid__._-. 2.91 off,2.86 off|2.83 off 
St. Mid___....| .34 on} .61 on] .82 on Yel. Statned— 
Mid__.__.....| Even | .26 on} .46 on||Good Mid_._-- 1.19 off|1.05 off] .91 off 
8t. Low Mid__-.| .61 off] .36 off] .18 off|| *S8t. Mid_____.|1.71 off|1.65 off|1.57 off 
Low Mid-----.- 1.40 off}1.30 off|1.24 off|| *Mid__.___.__|2.42 off|2.36 off,2.31 off 
*8t. Good Ord _|2.22 off|2.17 off 2.12 off Gray— 
* Good Ord. ...|2.80 off|2.77 off,2.76 off|} Good Mid_-_.--.| .57 off| .38 off] .19 off 
St. Mid_....-.- .81 off| .60 off] .43 off 
SN .. . wiermane' 1.41 off 1.30 off'1.22 off 





* Not deliverable on future contract. 



























































Futures—The highest, lowest and closing prices at 

New York for the past week have been as follows: 
Saturday Monday Tuesday | Wednesday| Thursday Friday 
May 14 | May16 | May 17 May 18 | May19 | May 20 

June(1938) | 

Range__|——- S9§ ——_—| —- Ss — | —- Ss ——- | ——- — —|—-  —— 

Closing -| 8.69” 8.59n 8.60n | 8.62n 8.55n 8.50 
July— | 

Range - 8.72- 8.76| 8.61- 8.69| 8.63- 8.68) 8.64- 8.70) 8.56- 8.65) 8.50- 8.57 

Closing -| 8.72- 8.73| 8.62 ——| 8.63 ——| 8.65 8.58 ——| 8.53- 8.54 
Aug.— 

Raxrge-.|—_—- S§s§ —_—|—- | ——- Sh > ed 

Closing - .74n 8.63n 8.65n | 8.67n 8.60n 8.55n 
Sept.— | 

Range --| ——S | —$ —« ——|———-  —— 

Closing -| 8.76n 8.64n 8.67n | 8.69n 8.62n 8.57Nn 
0aA.— | 

Range-_-| 8.77- 8.82) 8.66- 8.75) 8.66- 8.74| 8.70- 8.76| 8.63- 8.71) 8.58- 8.63 

Closing .| 8.78 ——| 8.66 | 8.70 ——!| 8.71 ——/| 8.65 ——/ 8.60- 8.61 
Nov.— 

Range - - —S| ——- S| | —-- eh SO ——-———- OO - 

Closing -| 8.79” 8.67n 8.71n 8.72n 8.66n 8.60n 
Dec.— 

Range --| 8.80- 8.85| 8.69- 8.77) 8.70- 8.76 | 8.73- 8.79| 8.65- 8.73) 8.60- 8.65 

Closing -| 8.81n 8.69- 8.70) 8.72n | 6.74 -—— 8.68 ——| 8.61 
Jan.(1939) 

Range-_-| 8.82- 8.83] 8.69- 8.78| 8.72- 8.76) 8.75- 8.78) 8.65- 8.72 8.61- 8.64 

Closing -| 8.82n 8.69- 8.70) 8.73n | 8.75n 8.69 8.63n 
Feb.— } 

Rarge_--|—- —S9§ — | —- eh ehh > —O8 CN Ta a 

Closing -| 8.86” 8.73n 8.76n | 8.78n 8.72n 8.667 
Mar.— 

Range-_-_| 8.88- 8.92) 8.76- 8.85) 8.78- 8.85| 8.80- 8.85) 8.74- 8.80) 8.67- 8.73 

Closing .| 8.90- 8.91 aa ——/ 8.80 | 8.81 ——/| 8.75n 8.70 —— 
April— 

Range..l— ei SO n—i—O On ee _  ee - 

Closing .! 8.91 8.78n 8.81n 8.83 9.77n 8.72n 
May— 

Range_-_| 8.94- 8.94| 8.83- 8.87) 8.82- 8.87| 8.85- 8.89) 8.80- 8.85) 8.75- 8.79 

Closing -' 8.93” 8.80n 8.83n 8.86 8.80n 8.75n 

n Nominal. 
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for future prices at New York for week ending 
1938, and since trading began on each option: 
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Range 
May 20, 


Chronicle May 21, 1938 


corresponding period of the 
detail below: 


previous year—is set out in 





Week Range Since Beginning of Option 


June , | 9.63 Aug 
July May 20 76 May 14] 7.65 Oct 
Aug 
Sept | > 
Oct ys: 583 May 20 Mi ‘ 
Nov lf ‘ j 
G3 May 20] 
May 2 


Option for Range for 


27 1937 
27 1937 


27 1937, rT 36 July 
8 1 37{11 36 July 
; 8.90 Mar 


12 1938] 9.39 Feb. 18 
85 Nov. 23 


7| 9.45 Feb 


23 1935 
23 1938 


9.50 Feb 


8.55 Mar 
| 97 Apr 9.51 Feb 
$.67 May 20| 5.92 May 5.62 Mar. 2: 9.20 Apr. 29 1938 





875 May 20] 8 ay &.75 May 20 1935] 8.94 May 14 1938 





Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 
from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 





Open 
Contracts 


May 14|May 16|May 17|May 18|May 19| May 19 


New York | Ma y ii ad 





15,300) 21,900} 13,000 
7,200} 19,000; 15,500 
9,600} 12,900) 9,300 

800 2,600 900 
7,100} 11,400} 6,200 
700; 1,000} 1,300 


May (1938) 11, 500 

35,900 
October 23,200 
December 17,900 
January (1939) 4,500 
11,300 


887 ,000 
628,400 
380,200 
130,300 
238,900 

5,100 


20,500} 36,800 
18,100} 21,800 
6,900} 10,700 
800 ,300 
4,500 ,100 
May 3,200] 2.100 
Inactive months— 


September (1938) --.- wank 100 


79 800 2, 270,000 





40,700 46,200] 54,000 


Total all utures._}104,300 68,800 








Open 
Contracts 
May 17 


May 13 
1,000 50 
14,850} 1,700 
4,400} 1,150] 8,900] 1,350 
1,350 300 8,650 1,400 
100 ee r+ 50 
250 1,400 


May 11 May 14|May 16 


100 
3,800 


May 12 
250 
1,850 


New Orleans May 17 








350 
2,900 


1,400 
7,950 


1,450 
3,050 
3,800 4,650 45,800 
2,100 2,550 57,800 
200 50 550 
1,100 650 2 


May (1938) 
July 

October 
December 
January (1939) 
March 

All inactive months--- 


12,400 























Total all futures.._-i 10,000' 3,550' 40,150 10,450 353 400 





The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 
only. 

May 20— 1938 


Stock at Liverpool bales _1,049,000 
Stock at Manchester 175,000 


1935 
626 ,000 
75,000 


1936 
600,000 
105,000 


1937 
795,000 
134,000 


Movement to May 21, 1937 


Rece ‘pts Ship- 
ments 


Week 


1938 
Ship- , Stock 
ments May 
Week 20 


Movement to May 20, 


Receipts 


Week » on 





Stocks 
—_— May 

Week | Seasor 21 

Ala., Birm’am 387 5,507; 2,008 923} 80,3 2,694) 24,991 
Eufaula. -- gauen 059] a ¢” ee 9, 30 7,886 
Montgom 'y 52,505] 1,095 393} 173 1,423} 36,557 
Selma - --- 140) 152| 58,793} 64 1,556) 30,513 

Ark., Blythev 70,895] 268) 91,287] 9 1,114] 39,675 
Forest City 369) 166 26,454! aie 32,495 2,731 
Helena ---- ‘ 996) 500} 100 90,361 20 5, 588 
Hope : 5,885) 201| 24,205 5} 54,55 327 5,420 
Jonesboro 36,524 65 24. Y wai 7 > 124 
Little Rock 5 5,344 346 9,66 817] 190,312) < 243 
Newport 5,324 87} 21,402) - 27, 33: 3,474 
Pine Bluff 3}, O80) 632) 413 ; 125 ,009 
Walnut Rge 52,126) 274) oases i, 112) 638 

Ga., Albany- Y 7,51: 5} 275| 16,575) ea é 3 
Athens 5,339) ,580} 31,127) 18) 
Atlanta. ede 2! 1556) y we 178. 5} 2,081) 
Augusta - - 15 70,847 856} 134, 2,07: 5| 
Columbus. ,950) 500; 34,6 300) 
Macon . é 741) 588) 33, 196) 
Rome... 5 ¥- fees 40 

La., Shrevep't 22 »232 711| 59,746 13 

Miss., Clarksd| 2: 9,190 975) 51,745 = 
Columbus. -| d “40 307 475) 30,05 3s, 
Greenwood _| ‘ 300, 514| 451] 61,5$ 184! 260. 
Jackson_.. | 65,578] 82 25,23 432 62,57 
Natchez - na 18,830 i 10,80% vat ee 
Vicksburg - - | 52,019 138} 13,% as 
Yazoo City} 76,061 183 27 , 3+ 5 51,: 

Mo., St. Louis} | 186,465} 3,098) 4,009) 3,665) 311, 

N.C., Gr’boro 8,454} 57} 3,773 250} 10 

Oklahoma— | | 
15 towns * 144,794 32| 2 

8. C., Gr'ville| 88,249 2, 232) 

Tenn., Mem’s| 14, 10,978 

Texas, Abilene} 
Austin. | : 
Brenham __| 21] 2,347 

Dallas -- --_| 5é i 429) 34,191 

| 


thy ow 
OO OND eS OS Or D 1 
ss ae ey 


| 
166 
,618 


521,577 ,328 
140,071} 2,333 


or 


Cro 
om maN 
Aa we +" 


545 


| 

| 
657|2600,804 22,721| 583.329 

| 

| 


7 
1,463 
) 


Paris 93,400) 431 22,558 
Robstown ne 15,661 2| 

San Antonio 7,639 — | sciaiedacad 
Te xarkana and 41,906 ----| 19,038 
Waco... 127 90,827 49| 13,675 


657 











15316490,579| 46,855'2216,336! 25,71315943.064| 69.693 


* Includes the combined totals of 15 towns in Oklahoma. 


Total, 56towns 25 





Pies York Quotations for 32 Years 


Ef 21.45c. 
:. | 1929 22219: 90¢. 2.65¢c. 
1928 21 -60¢. 11920 ore 43. 00¢: 
1919 
>. 11918 
: 11917 : 
5.11916 buisaak .20¢. 


‘(EOD ab0n6 BeeOes | kOUl cossele 2. “15e. 


9.30c. | 


Market and Sales at New York 





Futures SALES 
Spot Market Market 


Closed Closed 





Spot Con r'ct Total 





705,000 
206,000 
160 ‘oe 


929,000 
212,000 


1,224,000 
229,000 
276,000 

9,000 


53 ,000 
14,000 
11,000 


592,000 


Total Great Britain 
Stock at Bremen 
Stock at Havre 
Stock at Rotterdam 
Stock at Barcelona 
Stock at Genoa 
Stock at Venice and Mestre----.- 
Stock at Trieste 


Total Continental Stocks 


Total European stocks 1,816,000 
India cotton afloat for Europe--. 58,000 ; 
American cotton afloat for Europe 137,000 150,000 202; (000 203.000 
Egypt, Brazil,&c.,afl't for Europe 135,000 128,000 134,000 125,000 
Stock in Alexandria, Egypt 396.000 200,000 249,000 233,000 
Stock in pombe. India 1 & ) 1,148,000 87: 812,000 
Stock in U. 1,385,052 : 673, "196 1,707,182 
Stock in U. 5: nterior a ‘216.336 1, i 626 1,651,649 1,328,412 
U.S. exports today 9,303 18,450 13 ,043 5,374 


Total visible supply 8,576,800 5,729,128 6,163,888 5,720,968 
Of the above, totals of American and other descriptions are as follows: 


American— 

Liver 341,000 258,000 204,000 
62,000 40,000 

Bremen stock 187,000 163 ,000 

88,000 135,000 


8,000 

510,000 

1,416,000 1,231,000 1,211,000 
121,000 ,000 96,000 











101,000 


Other Continental stock........ 53, 26,000 1,000 106,0 

American afloat for Europe 203 ,000 

U.S. port stock 1,707,182 
1 28.6 12 


U. S.in 
18.450 13,043 »374 
3,489,128 4,230,888 3,857,968 





Total American 

East Indian, Brazil, &c.— 
Liverpool! st 
Man 
Bremen stock 
Havre stock 
Other Continental stock 
Indian afloat for Europe 

t, Brazil, &c., afloat 

Stock in Alexandria, Egypt 
Stock in Bombay, India 


Total East India, &c 
Total American 


72,000 
56,000 


396,000 — 200,000 000 , 
1,227,000 1,148,000 73,000 812,000 
2,346,000 2,240,000 1,933,000 1,863,000 
6,230,800 3:489;128 4:230,888 3,857,968 
8, wy ~y 5, 1, is 6,163,888 5,720,968 

6.57d 7.01d. 
ii 69c. 
9.22d 
§.22d. 








Total visible su 
Middling upiands, 
Middling uplands, New ork... 
Egypt, g Sakel, Liverpool. --- 
Broach, fine, Liverpoo ] 
Peruvian Tanguis, g'd fair, L’pool 
C.P.Oomra No.1 staple,s'fine Liv 


Continental imports for past week have been 76,000 bales. 

The above figures for 1938 show a decrease over last 
week of 37,632 bales, a gain of 2,847,672 over 1937, an 
increase of 2,412, 912 bales over 1936, and a gain of 
2,855,832 bales over 1935. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 


Saturday _- 
Monday - 
Tuesday 

W ednesday 
Thursday 
Friday - 


Quiet, 
Quiet, 10 pts. dec_ 
Steady, 1 pt. adv__- 
Steady, 2 pts. adv_. 
Steady, 7 pts. dec_ 

Steady, 5 pts. dec__ 


4 pts. dec____|Steady eam od x 
._.|Barely steady — vel 1,106 
Steady ‘. 1,706 
Steady __ 30! 200 
Steady 250 1,90! 
Steady _-_ 


1,100 
1,700 





75f 490i 


Total week 75 
| 46,3781152 20 


Since Aug. | 








5,65 
198.578 





Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from te legraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 

1937-38—— 


Since 
Aug. 1 


ma“ = 


Week Aug: 4 
3,591 
1,750 
100 
181 
4,960 
21,213 


31,795 
1,960 
324 
7,291 


May 20— 
Shipped— 
Via St. Louis-_- 185,064 
Via Mounds, &c 121,606 
Via Rock Island 491 3,491 
Via Louisville 5,67: 
Vis Virginia points. ....c<ccces 5,532 154,863 
Via other routes, &c 852,593 

1,323,289 





Total gross overland 
Deduct Shipments— 
Overland to N. Y., Boston, &c__- 
Between interior towns 
Inland, &c., from South 


Total to be deducted 


- Leaving total net overland * 23 ,063 
* Including movement by rail to Canada. 


444/575 

9,575 518,236 

22,220 833,683 
1936-37. 


Week 
28,231 
22,220 

130.000 


180,451 
*43 ,980 


266,664 
299,092 
1,024,197 








In Sight and Spinners’ 
Takings 
Receipts at ports to May 20 
Net overland to May 20 
Southern consumption to May 20_ 8 5,745.000 


12,694,730 
*21,437 


85, ‘000 





Total marketed 
Interior stocks in excess 
Excess of Southern mill takings 


over consumption to May 1-_--- 998.658 


136,471 


8,895 


454,025 





Came into sight during week - -_ 104,203 
Total in sight, May 20 


North. spinn’s’ takings to May 20. 17,066 
* Decrease. 
Movement into sight in previous years: 
Week— Boles a Aug. 1— 
1936—May 21 


1935—May 24 
1934—May 25 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 


14,292,632 
1,115,324 
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Closing Quotations jor Middling Cotton on— 
Week Ended 

May 20 Saturday; Monday , Tuesday ; Wed’day, Thursday| Friday 
Galveston____- 8.57 8.47 8.48 8.59 8.43 8.38 
New Orleans __ 8.91 8.77 8.77 8.583 8.74 8.70 
Mobile - - -- -_- 8.62 8.52 8.53 8.55 8.48 8.43 
Savannah_____- S.S7 8.77 8.78 8.81 8.73 ®.69 
Norfolk______ 9.00 $.90 $.90 8.90 8.85 8.80 
Montgomery - - - 8.75 8.65 8.65 8.70 8.65 8.60 
Augusta______ 9.02 8.92 8.93 8.95 S.88 8.53 
Memphis - - - - - 8.80 8.70 8.75 8.75 8.70 8.65 
Houston -_ _ ____ 8.65 8.55 8.58 8.60 8.55 8.50 
Little Rock - -- 8.55 8.55 8.60 8.60 8.55 8.50 
ee aE 8.37 8.27 8.28 8.30 8.23 8.15 
Fort Worth__-_- 8.37 8.27 8.28 8.30 8.23 8.15 




















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 


















































Saturday Monday Tuesday Wednesday| Thursday Friday 

May 14 May 16 May 17 May 18 May 19 May 20 
May(1938)| 878)- 881a] 865>- 868a|——- S§s§ ——|—- $s -— | —_—- Ss | —- SO 
a a ——S= §- —|_——S Ss — | — Ss — | ——- 
SS 8.86 ——]| 8.74 ——/ 8.75 ——| 8.80 ——/ 8.71 ——/ 8.67 —— 
August...|—- 9§s§- —|—-  —_—_—|——  —_——|—— _ _—_——_|—  —— —|— — 
September |—— = —_—_—|—- S9«§- —_ |—_-S§s§ —_|—- S3S§ — | —- Ss I CC 
October -.| 8.93 ——| 8.81 ——/ 8.83 ——/ 8.86 ——| 8.77 ——| 8.73 —— 
November |—- _ —|—- ——_—_—_|-_—- —_|_—_—- —_|—_—- —_—|-— - 
December.| 8.95- 8.96] 8.84 ——| 8.85 ——/ 8.88 ——| 8.79 ——| 8.76 —— 
Jan. (1939)| 8.97 ——| 8.84 ——/ 8.86 ——/| 8.89 ——| 8.80 ——| 8.77 —— 
February .|——- —|— -— a ee Se — 
March...-| 9.02 ——| 8.91 ——/ 8.93 ——| 8.95 ——/ 8.86 ——| 8.83 —— 
J —_—_- s— |——- —_ — —$$ | —_ Ss —_ | ——_- — 
0 ee —= ————— | —- | — | ———- _— — 8.91 —|8.870 8.900 

Tone— 

OO = Barely stdy| Steady. Quiet. Quiet. Steady. Steady 
Options.__.! Steady. Steady. Steady. Steady. Steady. Steady 





Cotton Loans of CCC Through May 12 Aggregated, 


$233,961,278 on 5,355,803 Bales—Announcement was made 
on May 13 by the Commodity Credit Corporation that 
‘*Advices of Cotton Loans’’ received by it through May 12, 
1938, showed loans disbursed by the Corporation and 
lending agencies of $233,961,278.03 on 5,355,803 bales of 
cotton. This includes loans of $6,578,647.55 on 156,905 
bales which have been paid and the cotton released. The 
loans average 8.39 cents per pound. 

Figures showing the number of bales on which loans have 
been made by States are given below: 


State— Bales State— Bales 
BR 6 tecnctnbaonndoween tle Te ES ... ce ctewaenteaacens 76,778 
I ti nias 0x:i to ak ine wie i ae Ae Og ae ee ee 48,612 
[RSS See ae, ae 565,070} North Carolina.............. 117,015 
0 EE re NN RS re se 84,613 
ci a a ae il eel 993 | South Carolina...........-...- 252,110 
GOOFSIS. ...+s seca agellaek aia ie re 278,043 
ee ee ST Be dada weeenasetcccbtae 1,633,178 
FRI BET FP a ch cntetcacsnneecseaam 9.627 


Cotton Ginned from the Crop of 1937—The Bureau of 
the Census will shortly issue the annual bulletin on Cotton 
Production in the United States from the crop of 1937. 
The statistics were compiled from the individual returns 
collected from 12,838 active ginneries located in 920 counties 
in 18 States. The final figures of cotton ginned are 18,252,- 
075 running bales, counting round as half bales, equivalent 
to 18,945,022 bales of 500 pounds each. The total is 10,349 
running bales in excess of the preliminary figure issued on 
March 21. 

The bulletin will show the ginnings by States and by 
counties for the crops of 1934 to 1937. It will also show 
the ginnings to specified dates throughout the season, by 
States and by counties, for the crop of 1937. These detailed 
figures are of local interest, and permit of a closer analysis 
of the statistics. 

The following tabular statement presents the final figures 
of cotton ginned by States for the last three crops. The 
quantities are given in both running bales, counting round 
as half bales, and in equivalent 500-lb. bales. 

COTTON GINNED FROM THE CROPS OF 1937, 1936, AND 1935 
(Linters Are Not Inciuded) 



































Running Bales 
(Counting Round as Half Bales) Equivalent 500-Lb. Bales 
State 
1937 1936 1935 1937 1936 1935 

Alabama- ----- 1,566,602} 1,135,027! 1,033,457] 1,636,363) 1,148,524] 1,061,314 
BERGE s ccc: 310,192 187,771 131,541 312,905 189,963 134,335 
Arkansas - _ - _ - 1,808,840] 1,265,622 841,518] 1,915,206] 1,302,992 857,156 
California. --- 723,035 436,322 232,725 738,700 442,444 239,848 
Florida. --.--- 35,363 27,654 26,653 34,605 26,789 26,632 
Georgia. ------ 1,473,984] 1,086,458] 1,052,662) 1,505,946) 1,090,085] 1,062,526 
Kentucky - -- - - 15,40% 10,445 6,606 15,471 10,170 6,342 
Louisiana - - - - 1,050,629 742,565 541,360) 1,103,622 761,149 556,288 
Mississippi_..-| 2,561,778} 1,862,515) 1,226,295) 2,692,427) 1,910,661} 1,259,482 
Missouri - - -- - - 390,219 301,267 182,823 397,226 303,252 173,979 
Mew Mexico - - 153,812 104,999 70,175 156,409 107,380 71,835 
North Carolina 780,594 606,681 579,313 781,483 599,746 574,201 
Oklahoma. - - -- 756,419 289,740 562,704 763,403 286,379 564,982 
South Carolina 996,175 804,232 738,744) 1,023,319 815,788 744,182 
Tennessee - - - - - 633 ,335 422,197 315,602 660,394 432,757 316,509 
EEE 4,952,378| 2,825,420] 2,849,750] 5,163,895] 2,938,479] 2,960,774 
, i= 40,215 30,543 27,619 40,373 30,296 27,246 
All oth. States* 3,089 1,918 796 3,272 2,028 760 

United States!18,252,075112,141,376110,420,346118, 945 ,022!112,398 882110,638 391 





* Includes Illinois and Kansas. 


Census Report on Cotton Consumed and on Hand, 
&c., in April—Under date of May 14, 1938, the Census 
Bureau issued its report showing cotton consumed in the 
United States, cotton on hand, active cotton spindles and 
imports and exports of cotton for the month of April, 1938 
and 1937. Cotton consumed amounted to 414,392 bales of 
lint and 57,852 bales of linters, compared witi: 510,941 bales 
of lint and 60,443 bales of linters in March, 1938, and 
718,975 bales of lint and 73,715 bales of linters in April, 
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It will be seen that there is a decrease in April, 1938, 


when compared with the previous year, in the total lint and 
linters combined, of 320,446 bales, or 40.4%. 


is the statement: 


APRIL REPORT OF COTTON CONSUMED, ON HAND, 


The following 


IMPORTED 


AND EXPORTED, AND ACTIVE COTTON SPINDLES 
(Cotton in running bales, counting round as half bales, except foreign, which is in 


500-pound bales.) 





Cotton Consumed 


Cotton on Hand 





During April 30 
Cotton 
Nine In Con- |\In Public| Spindles 
Year Months | suming Storage Actire 
Ended | Establish-| & at Com During 
April | April 30 ments presses April 
(bales) | (bales) (bales) (bales) | (Number) 








United States. .......... 1938]414,392/4,438,159] 1,703,045] 10485 880) 21,786,054 
| 1937|718,975|6,016,882/1,986,694|4,214,825|24,727,016 
{}1938]351,934]3,772,658]1,417,131]10399 273/16 428,336 
\ 1937|595,675|5,014,136]1,630,480)4,105,737/17,761,064 











Cotton-growing States -.-- 



































New England States ___-_- '11938] 50,258] 546,183] 219,767 77,390] 4,757,946 
{]1937] 99,447] 809,805] 295,895| 99,745] 6,218,736 
All other States.......... {11938} 12,200) 119,318 66,147 9,217 599,772 
\ 1937} 23,853] 192,941 60,319 9,343 747 ,306 
Included Above— 
Egyptian cotton.......-- j 1938} 3,965 45,755 27,633 8,281 
\11937]| 8,078] 58,434 31,306 14,967 
Other foreign cotton____-_- 1938 5,669 65,864 18,368 33,462 
1937} 8,576 71,691 22,658 12,938 
Amer.-Egyptian cotton_--{|1938 359 4,751 4,885 5,015 
\]1937] 1,684! 16,316 5,785 1,923 
Not Included Above— 
eee eee { 1938] 57,852} 533,945) 270,821 92,981 
1937| 73,715| 608,3461 294,580 74,816 
Imports of Foreign Cotton (500-lb. Bales) 
April 9 Mos. End, April 30 
Country of Production _— 
1938 1937 1938 1937 
a ene 3,229 8,234 35,191 59,391 
Ee eee Ce 295 677 1,511 
RR CER EELS, AEG Rte Eifel GPRS. 2,341 >, 491 9,270 30,392 
0 eee Sees ee 11,171 8,993 21,640 27,391 
ES ELE LEE LS GEES 2,268 4,375 30,004 44,669 
I cans ch ehukd ahewk be tacee 133 347 1,964 3,783 
i 6 nnn cee eter e tenet eae 19,142 27,735 98,746 167,137 

















Linters imported during eight months ended March 31, 
10,679 equivalent 500-lb. bales. 


1938, amounted to 









































Exports of Domestic Cotton, Excluding Linters 
(Running Bales—See Note for Linters) 

Country to Which Exported April 9 Mos. End. April 30 

1938 1937 1938 1937 
Se SE, ca ake kde see 78,540 64,406) 1,472,659] 1,026,547 
NN 6 a caret atl an eh hie i 20,904 11,955 693,610 632,448 
Tle ieiionteoci ce 6 ts edhe epee eae 28,973 38,415 438,063 313,302 
DR <. + esunetebenenteeenen ein 25,845 73,865 615,156 573,795 
Di tttisassnebeeceubebeéacadete!  cakneet <Meaeal <«seand 279 
0 ee ee 11,743 6,819 170,760 139,068 
SEE a 51,105 41,156 610,319 436,448 
Mc ch. wate dade meveebeGEbonede 120,996 112,217 554,984] 1,354,681 
pe anata it eee A. 8.345 550 18,814 13,000 
GG La kwcewetscadddadebscueees 13,929 16,510 197,127 223,862 
Fe SE ae ay 16.870 7,265 262,637 48,927 
0 ee 377,250 373,158! 5,034,129] 4,762,357 














Note—Linters exported, not included above, were 25,448 bales during April in 
1938 and 27,983 bales in 1937, 224,924 bales for the nine months ended April 30 
in 1938 and 204,954 bales in 1937. The distribution for April, 1938, follows: 
United Kingdom, 1,277; Netherlands, 359; Belgium, 421; France, 5,875; Germany, 
12,782; Italy, 2,608; Czechoslovakia, 213; Yugoslavia, 174; Canada, 1,279; Hon- 
duras, 2; Paname, 5; British West Indies, 1; Japan, 452. 


Returns by Telegraph—RKeports to us by telegraph this 
evening indicate that the Oklahoma cotton crop was injured 
by hail which fell in seven counties. Arkansas reports that 
the weather has been favorable in most sections. In Texas 
only fair progress is being made, with the exception of the 
southern and the western sections. In the remainder of the 
State the crop is from one to two weeks late. Nights have 
been too cool and rain has been too frequent. 








Rain Rainfall -Thermometer: 
Days Inches High Low Mean 

Texas—Galveston......-...- 2 1.40 3h 72 77 
pT eee 3 1.76 86 52 69 
MEicacatsadacsqadene 0.13 86 68 77 
BE Riwanusecadevéavas 2 0.98 92 60 76 
Ds wetedesns éhnee 2 1.23 90 64 77 
EERE 2 1.02 88 68 78 
Compas Christ... .ccsss- 1 0.28 86 74 80 
"ao 2 0.84 86 64 75 

BT I is sects be tb ek hectare oe dry 96 62 79 
DO pccwusectnaweae 1 0.30 94 54 74 
CO SO 2 1.38 88 60 74 
Te. con veasodanee dry 88 54 71 
eS are ee 4 0.70 88 68 78 
Nacogdoches. ..........- 2 1.38 84 60 72 
I ee is dn andre wee ale ae 1 0.42 86 62 74 
DN 2 tdbeewessvdasowd 3 1.22 86 58 72 

OE DEED. cscnconunen 4 2.23 86 68 77 

, canaries 2 0.28 90 62 76 
Weatherford._..........- 4 1.20 84 58 71 
Oklahoma—Oklahoma City... 3 0.85 88 58 73 
Arkansas—Eldorado-._......-. ¢ 0.68 89 56 73 
US eee 3 se 90 68 74 
NS eae err 3 1.46 8S 58 73 
TEA 3 2.89 86 52 69 
Louisiana—Alexandria- ~~. .-- 2 0.42 89 63 76 
po arr 2 0.86 90 54 42 
OW GREE, .cccceoscces 2 0.34 SS 66 77 
OS eee 4 2.59 89 60 80 
Mississippi—Meridian ._.._-- 3 1.05 92 54 73 
RR a 3 0.97 90 58 74 
Alabama—Mobile.--.......-- 1 0.05 87 60 75 
DOE db anntcaeaee 1 0.14 90 56 73 
Montgomery._.......... 1 0.18 94 58 76 
Florida—Jacksonville_.....-- dry 92 62 77 
i vcetdidussbaedude< 1 0.18 8&4 70 77 
DEED sdnomnoducacae 1 0.24 82 66 74 
ere dry 94 66 80 
Geurge—* DA Uicspanees dvy 96 54 75 
eT 1 0.14 96 56 76 
Pe viidincusanddhawe 1 2.18 94 54 74 
Tennessee—Memphis-_--.-...-- 3 1.79 86 60 73 
CIID 5s caccusacce 1 0.48 90 54 72 
po | ee ear are 3 0.59 90 54 72 
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The 
graph, 
sa.m. 


following statement has also been received by tele- 
showing the heights of rivers at the points named at 


of the dates given: 
May 20,1938 May 21, 
‘eet Feet 
13.0 
2 29.8 
; 14.3 
10.7 


1937 
zero of gauge 9.9 
zero of gauge l 
zero of gauge 1] 
zero of gauge 13. 
Vicksburg - 18.! 36.9 


zero of gauge 
Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop Which finally reaches the market through the outports. 


Above 
Above 
Above 
Above 
Above 


New Orleans 
Memphis 
Nashville 
Shreveport 





Week Receipts at Port | Stocks at Interior Towns Recet pts from Plantatior 
End | 
19345 1937 + 1936 1938 1937 1936 1938 1937 1936 
Feb 
18./101,7845 
25.| 86,337 
Mar. 
4.| 82,658 
11.| 92,663 
18_.| 67,994 
25.| 47,032 
Apr. 
1_| 44,595 

8.| 51,480 
15.| 26,976 
22_| 30,687 
29_| 45,944 


May 
6_| 24,610 
13_| 16,918 


2570,224|1926 ,804/2124,667 
2543 .310)1380,455|2103.575 


96,794) 56,513 
59,413] 19.670 


39,957 Nii 
71,853) 2,043 
49,069 Nil 
17,929 Ni 


10,815) 6,06 
16,110 Nil 
3,173 Nil 
14,040 Nil 
13,710 Nil 


56,534 
64.035 


48 ,.205| 2500 609) 1810,771}2057 ,037 
38 ,439|2479,799|1744,860/ 2012 824 
47 ,370|2460,874| 165,484] 1467, 167 
48,797) 2431,77 1|1622,611|1940.895 


35,770) 2397 ,991|1569,244/1902,472 
35.407 |2362 621) 150%3,310/1871,482 
34,922/2338,818/1440,172)1833,913 
34,77 1}2322.171)1387,245]1814,475 
20,044) 2289, 937)|1322,016|1779,076 


39,157|2263,791|1255,379]1732,379] Nill Nil 
40. 509|2237.238|1206.606]1693.071| Nil Nil 

20.1 17.042 15.482'2216 336'1162.62611651.649! = Nil Nil 

World’s Supply and Takings of Cotton—The follow™ 
ing brief but comprehensive statement indicates at a glane® 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statisties 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 


82,257 22,543 


66,019 


64,149 
67,954 
54,793 
61,190 


59,427 
50,142 
42,828 
40,673 
44,904 


40,825 
31,296 
28,231 





























4,060 








1936-37 

Week | 
5,949,094 
136,471 
59.000 
7,000 
34,000 
12.000 


6,197,565 


Cotton Takings, 1937-38 


Week and Season — tet 
d Season 





Season 








Visible supply, May =F 

Visible supply, Aug. - 
American in sight to May 20_. 
Bombay receipts to May 19_. 
Other India ship’ts to May 19) 
Alexandria receipts to May 18} 
Other supply to May 18 * b 


4,899,258 
13,671,951 
2'808.000 
979.000 
1,852,000 
494 ,000 


24 704, 209 
5,729,128 


8.614, 432 hye 

4,339,022) 
104 ,203] 14,292 ,632| 
54,000] 2,190,000 
13,000} 520,000 
40,000) 1,926,200 
13,000} 430,000) 


| 8,838,635] 23 ,697 ,854 
| 8,576, 800] 8,576,800| 5,729,128 


261 ,835)15,121 (054 468 ,437/|18,975,081 
Of which American- - - - 186,835) 10,479,254 266 437/13 ,274,081 
Of which other - 75,000! 4'641,800) 202.000! 5.701000 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 4,405,000 bales in 1937-38 and 5,745,000 bales in 1936-37— 
takings not being available—and the aggregate amount taken by Northern 
and foreign spinners, 10,716,054 bales in 1937-38 and 13,230,081 bales in 
1936-37, of which 6,074,254 bales and 7,529,081 bales American. 

b Estimated. 

India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 


Total supply 
Deduct— 
Visible supply May 20- - -- 


Total takings to May 20 a__ 

















1935-36 
Since 
Week Aug. 1 


> 808.000! 51,000|2,638,000 


1936-37 


Since 
A ing. 1 


_1987- 38 


May 19 


Recetpts— | Since 
Week Aug. 1 Week 


} 
54. 00012 2 190, 000 


Bombay - 59 000 





For ae Week Since Aug. 1 
Erports ———— --—— — = - 
from— Great ; ¢ ‘ontt Jap’s nc& Great ( ‘ontt- 
Britain| nent China Britain nent 





Japan & 
China Total 


Total 

Bombay— 
1937-38 - - 
1936-37 - - 
1935-36 - - 

Other India: 
1937-38 
1936-37 
1935-36 


213,000} 638,000} 890,000 
343,000) 1240,000) 1656 ,000 
353,000} 1135,000| 1586 ,000 


520,000 
979,000 
832,000 


24,000 
64,000 
55,000 


39,000 
73,000 
98,000 


179,000 
380,000 
316,000 


13,000 
28,000 
15,000 


11,000 
31,000 
39,000 


5,000 


1,000 
4,000} 9,000 ar 
7,000 ie 


5,000] 5,000 


341,000 
599,000 
516,000 


13,000 
7,000 
10,000 








Total all— 


1937-38 - - 554,000 1410,000 


1936-37--| 5,000] 35,000] 31,000| 71,000] 453,000| 942,000] 1240,000|2635,000 

1935-36. | 6.0001 20.000] 39.000| 65.000! 414.000! 869.000! 1135.000/2418,000 

Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 


4,000} 22,000) 11,000) 37,000) 218,000 





























Alsager, Beuys. 1937-38 1936-37 1935-36 


May 
Receipts (ceniars)— 
his week 





200,000 
9,695,041 


price or libeeih aa 170,000 40,000 
Since Aug. 1 8,948 242 8,170,749 
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Manchester Market—Our report received by cable to- 
night from Manchester states the market in both yarns and 
in cloths is steady. Merchants are not willing to pay present 
prices. We give prices today be low and leave those for pre- 
vious weeks of this and last vear for comparison: 





1935 1937 

Cotton 

Middl'g 
Upl'ds 


Shirt Cotton R14 Lbs. Shirt 
Middl g¢ ings, Common 
UL pl'ds to Finest 


Sig Lb 
ings, Common 


to Finest 
s. d a d. 8. : » % d. 


% : 124% @13%)| 9 7 22 
‘ 12% GI13%| 9 7.41 


13 @14%/10 0 7.70 
3%@15 /|10 7.94 
14 @15K%/10 1 7.88 
14 @154%|10 7% 7.95 


14% @15%/10 7.97 
144% @15%)10 7.37 
144% @15%)}10 7.47 
144%@15%|10 6 G 49 
14 @15 |10 ( 22 


14% @15%/10 a 9 45 
ive trie. 10 9 12 
14%@15%110 6 @10 9 -29 


910%@10 
@10 


110% @11% 
10% @11%)10 


1 

3 

10% @11%}10 @10 3 
10% @11%)|10 @10 3 
_10K@11%/ 10 3 
3 


10 @11%}10 


@10 
@10 


@10 
@10 
@10 
@10 4.94 
@10 4.80 


9%@10%|9 6 @9 9 4.69 
9%@10%1|9 6 @9I 9 4.77 
9% @10! 9 4%@9 7%: 4.68 


9%@11%| 9 9 
CKG@I1K%! 9 9 
9%@11%!| 9 9 
9%@1!1 9 9 
9%@10%| 9 9 























Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 43,463 bales. The shipments in detail, made 
up from mail and telegraphic reports, are as follows: 

Bales 
519__- 519 

z 87 

2,954 
12 
3,832 


-To Liverpool—May pm Ag 3 _Cobalt, 
May 17—West Cobalt, 
—Kelkheim, 2,954 


GALVESTON- 
To Manchester 
To Bremen—May 17- 
To Rotterdam—May 17- -Kolkheim, 12 
To Japan—May 16—Kuisima Maru, 3,832 
To China—May 16—Kuisima Maru, 220 
To Ghent—May 14—Michigan, 101 
To Copenhagen—May 14—Tana, 355; Georgia, 441 
To Havre—May 14—HMichigan, 30 x 2 
To Dunkirk—May 14—Mic igan, §33 - - - - ’ 
To Venice—May 14—Ida, 255 at er red 
To Trieste—May 14—Ida, 1,034 
To Gdynia—May 14—Tana, ‘460; Georgia, 408__-- 
To Gothenburg—May 14—Tana, 253 

HOUSTON—To Ghent—May 18—V reedijk, 

Waban, 500__.May 14—Michigan, 124 
To Copenhagen—May 18—Vasaholm, 528- - - May 16— Georgia, 
=> caehae 

To Enschede—May 18— —Breedijk, 200- 
To Gdynia—May 18—Vasaholm, 323-- “May 17—Morto S. 8. 
Vigilant, 1,822.._._May 16—Georgia, 192. _. “we 
To Gothenburg—-May 18—Vasaholm, 126--_--_------ wien 
To Japan—May 16—Kirisima Maru, 1,364 —-_- J et 
To China—May 16—Kirisima Maru, 480__-_-_---- ere 
To Genoa—May 16—Montello, 1,009- - . ‘ ome 
To Hivre—May 13—Waban, 1,025- _-May - 12—Michigan, 
13— 


1,076 
To Bremen— 1,303 
5___May 13—Kelk- 


65._-_May 13— 


‘May 14—American Press, _May 
2,492 
May 14— American Press, 7 


To Rotterdam—May. 13—Waban, 23_. _May 14—-American 
Press, 70 May 13—Kelkheim, 138_------- mele x. 
To Lisbon— -May 14—-American Press, 1: 
To Oporto—May 14—American Press, 
To Riga—May 14—American Press, 38. 
To Dunkirk—May 12—DMichigan, 167-- 
NEW ORLEANS—To Valparaiso— May 14—Alua, 45- 
To fq valine 13—Beemsterdijk, 100_-_ pect 
yan, 5O-_ - 
To Rotterdam—May 13— -- 
To Gdynia—May 14—Vigilant, 1,189. Apr. 4—Ivar, 128__- 
To Hull—May 12—-Duquesne, 362- . 
To Liverpool—May 14—West Cobalt, 1,574---- 
To Manchester—May 14—West ¢ ‘obalt , 704 
To Ghent—May 14—Waban, 800-- 
To Havre—May 17—-Waban, 959_- 
To Japan—May 17—Friesland, 435-- -- 
MOBILE—To Liverpool—May 15—W acosta 
To Manchester—May 15—Wacosta, 
To Antwerp—May 12-— Desoto, 
To Bremen—May 12-——Desoto, 600- 
To Hamburg—May 12—Desoto, ‘ 
To Gdynia—May 9—Tona, 211 
SAVAN NAH—To Genoa—May 14—Mongioia, 66_- 
NORFOLK—To Manchester—May 17—Artigas, 94 
To Hamburg—May 20—City of Baltimore, 165 
SAN FRANCISCO—To Australia—__ ? 400. 
LOS ARGSE. ES—To Bremen—May 12—Oakland, 2,885; Floridian, 


Kelkheim, 
To Hamburg 
heim, 1,035 


- 
D0 
55 


Beemsterdijk, 50- 


Dt he Ore COG 


ODH KH SOK NWO 


Noro 


bem dws 
—— 
22> 
COU DH or 


To fav re _?__——Santiago, 1,012- 

To Hamburg—May 12- —~Oakland, SO. 

To Liverpool—__?__—-Lochgail, 242 - _ 

To Manchester. ?__—-Sofie Bakke, 65 

To Japan—__?__—Kimikawa Maru, 425; ‘Taigo Maru, 
Arvodaian Maru, 1,200 . . 

To China—__?__—Arvodaian Maru, 100_ 


Total 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &¢., at that port: 
May 6 Mey +4 May 20 


1,433: 


Forwarded 
Total stocks ___- 
Of which American 
Total imports_— ___ 
Of which American _. oO, 
Amount afloat - 116,000 
Of which American 9,000 43: 000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Saturday Tuesday | Wednesday| Thursday Friday 


Spot Monday 








This | Since 
Week |Aug. 1 


5,000) 187 ,665 
6,000) 144,895 
000] 585,258 

34,282 


This | Since 
Week |Aug. 


6,000} 166 ,419)| 2,000)179,455 


ohn ae 4,000) 190,712 
To Continent & India_-__| 6,000 9,000/662 ,295)| 7, 
To America cca 379 


39,962}} _--- ’ 
12 ,0001976 ,205 


This | Since 


Exports (Bales)— Week |Aug. 





To Liverpool 
To Manchester, &c 





























15,000!10724241'18,000/952 ,100 


Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ending May 18 were 
200,000 cantars and the freian shipments 12,000 bales. 


Total exports 





Market, 
12:15 
Fr. MM. 


Quiet Quiet Quiet Quiet Quiet Quiet 


4.72d. 


Steady at 
3 to 4 pts. 
decline 


Steady at 
1 to 3 pts. 
decline 


4.68d. 


Quiet at 
4 to 5 pts. 
decline 


4.76d. 


Quiet, stdy. 
unch. to 1 
pt. adv. 


Quiet, sty. 
2 pts. dec. 
to 1 pt.adv. 


Mid. upl'ds 4.78d. 4.77d. 4.73d. 
Steady at 
4 to 5 pts. 


decline 


St’y, 1 pt. 
dec. to 1 
pt. adv. 


Futures {|St’y, unch.| Quiet, unch 

Market to 3 pts. | to 1 pt. 
opened || advance decline 

Market, 
4 


P. mM. 


Quiet, st’y, 
3 to 4 pts. 
decline 


Quiet at 
1 to 2 pts. 
decline 


{|Barely sty. 
2 points 
decline 
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Prices of futures at Liverpool for each day are given below: 


Volume 146 





Thurs. Fri. 








May 14 |Sat.| Mon. Tues. Wed. 
to - -- - - —_— — — 
May 20 Close| Noon, Close| Noon Close| Noon Close| Noon,Close| Noon;Close 

New Contract | d d d d d. d. d. |; d d. | d. d. 

May 1938 -_- 4.63) 4.62) 4.61) 4.58 4.62) 4.61! 4.60 ~~ 4.57) 4.53) 4.54 
2s 4.68 4.67) 4.66) 4.64) 4.67) 4.66) 4.66 4.64| 4.60 4.60 
October. ---| 4.78| 4.77) 4.77| 4.74) 4.77] 4.77) 4.77) -- 4.75) 4.72) 4.71 
December _ - - - -- 4.82) .. 4.81 e 4.81 7 4.81 4.79) . | 4.76 
Jan. 1939....- 4.84) 4.83) 4.83) 4.80) 4.83) 4.83) 4.83) ..__| 4.82] 4.745) 4.78 
| es 4.88| 4.87) 4.87) 4.84) 4.87) 4.87) 4.88) _...| 4.86] 4.82) 4.82 
aa 4.93) -- 4.92) ...- 4.91} _- 4.92) _- 4.90 4.86 
> ae 4.96 4.95 4.95| _...| 4.96] -- 4.93) | 4.90 
yetober - 5.00 4.99 1 4.99} _. 5.001 4.97 4.93 


Friday Night, May 20, 1938. 
Flour—Owing to the generally bearish wheat develop- 
ments, there is little or no change in the waiting attitude 
of flour Offices of the leading mills have 
nothing encouraging to report. Business remains entirely 
on a hand-to-mouth with orders for filling-in pur- 
poses only. Shipping instructions give signs of improving, 
however. 

Wheat—On the 14th inst. prices closed unchanged to 
34e. lower. The market moved fractionally lower today 
in a slow trading session. The general disposition appeared 
to be a waiting attitude pending crop and export trade 
developments. In the absence of outside interest, the 
market was quiet and dull. Many feel that with a record- 
breaking acreage standing for harvest, a big winter wheat 
crop is in prospect, and this more than counters the influence 
of rust, moisture and freeze complaints coming from different 
sections. As far as export conditions were concerned recent 
declines of almost 6c. in Argentine prices were believed to 
have brought that wheat nearer to a competitive basis, but 
the Buenos Aires market advanced ‘ec. to 1\%e. today. 
Chicago May wheat contracts, on which delivery can be 
made now, were strengthened at times by gains of as much 
as 134¢c. in Winnipeg May. 

On the 16th inst. prices closed 1'44c. to 2c. net lower. 
These final prices were about the lows of the day, and the 
lowest levels touched in four years. July and September 
contracts, representing the new domestic crop, both dropped 
below bottom quotations. Drenching rains in the Texas 
Panhandle, reported as likely to prove of immense value, 
were an outstanding factor. In addition to favorable do- 
mestic crop reports, scantiness of European demand served 
to pull values down. A decrease of more than two and one- 
half million bushels in the United States visible supply 
total was ignored. Aside from a few loads, no export busi- 
ness, either United States or Canadian, was indicated. 
Considerable attention was given to cables saying drought 
in Great Britain, that has had no equal since 1785, was 
virtually ended last night. Selling pressure here received 
impetus also from stress put on Federal plans for a wheat 
loan rate corresponding to world prices. 

On the 17th inst. prices closed Y%e. to 154c. net lower. 
Breaking again and again four year low price records, wheat 
tumbled 15,e. a bushel at Chicago today and 2c. at 
Winnipeg. Increased likelihood of bumper yields both in 
the United States and Canada did much to pull prices down. 
Widespread beneficial rains fell in the Southwest and North- 
west, and the forecast indicated further downpours. The 
lower quotations brought some enlargement of export de- 
mand. Late estimates were that Europe purchased 700,000 
bushels today from North America and that 265,000 bushels 
of Kansas and Oklahoma wheat would be loaded out of 
Houston this week, the first export shipment from Houston 
in six years. Considerable notice was taken of statements 
by Canadian officials that no serious damage had been done 
by recent dust storms in prairie provinces. On the other 
hand, there were some complaints of too much moisture in 
Oklahoma and in eastern Kansas and Nebraska. 

On the 18th inst. prices closed Ye. to 4c. net higher. 
About a cent a bushel advance in Chicago wheat values took 
place late today owing largely to reported purchasing of 
1,500,000 bushels for Italy. One version was that Italy’s 
purchases consisted chiefly of wheat from Bulgaria and 
Argentina. The price bulge did not develop until Chicago 
May delivery had recorded a new low for the season, 77 %%e. 
Aiding upturns of values here were early Liverpool quota- 
tions, higher than due, together with reports that Italy, 
facing the poorest crop prospects in years, had given official 
recognition to breadstuff shortage. Talk also was current 
that the immediate effect of a Federal wheat loan in this 
country would be to halt setbacks of prices. It was further 
contended wheat intrinsically should bring more than world 
markets were showing, and that the estimated billion bushel 
crop in the United States was yet far from secure. 

On the 19th inst. Chicago wheat prices closed unchangeil 
to 4c. lower. Despite a temporary setback of 1%c. to new 
low price records, wheat rallied late today and virtually 
overcame losses. North American export purchases of 
300,000 bushels helped bring about the late rally. Some 
Kansas reports told of fear of damage from rust and mold 
because of excessive moisture. Predictions were heard that 
sooner or later Italy this season would purchase from other 
countries 75,000,000 bushels. Big imports by France or 


consumers. 


basis, 
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the Netherlands, it was stated, had also been authorized. 
A handicap, however, was that exporters said trans-Atlantic 
buying overnight amounted to little. Contributing to price 
upturns were reports from the domestic Southwest stress- 
ing muggy weather conducive to rust. 

Today prices closed unchanged to %c. net lower. Although 
some rallying power developed in the Chicago wheat market 
today after prices had dropped about lc., the recoveries 
failed to hold well. Scarcity of offerings on declines had 
ouly a transient uplifting effect. May wheat was relatively 
firm in contrast with new crop months, July and Septem- 
ber, but buying volume was disappointing. The Robinson 
Elevator Co. issued a forecast that Kansas would harvest 
probably 207,508,000 bushels this season as against latest 
official estimate of 193,000,000 bushels. The Robinson fore- 
cast assumed normal weather would prevail and that black 
rust development would not be a serious factor. It was 
emphasized that the addition or loss of a few bushels in 
yield per acre could easily affect the final outcome by a 
considerable figure, as the acreage destined for harvest 
Was abnormally large. No export demand worth while 
Was reported. Open interest in wheat was 68,544,000 
bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 

my DOORS 6 os dds eon dees as 96% 94% 93% 93% 93% 93% 

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 

eS a a, ON Ae EE ae 81% 80 78% 78% 78% 78% 

er 78% 76% 75% 76% 76% 75% 

Ds ood wen che aaa ee 79% 77% 76% 77% 77% 76% 
Season's High and When Made Season's Low and When Made 

See sas ks *122% July 29, 1937/May......-.- 77% May 18, 1938 

July...-.....1055%% Sept. 28, 1937|July----- .-- 75% May 17, 1938 

September ___ 92% Feb. 9, 1938|September __. 76% May 17, 1938 


* Based on transactions since official opening, July 29; sold as high as 
1321; in unofficial trading prior to July 29. f . 


DAILY CLOSING PRICES OF BONDED WHEAT IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


ee eee eee 117% 115 113% 114% 114% 115% 
. Fe Se ere ee 105% 104% 102% 102 102% 103 
CN 6 Suncaescssceneweawoemen 87% 86% 84% 844 84% 84 


Corn—On the 14th inst. prices closed 1 up to xe. off. 
Heavy receipts of corn met with good demand, particularly 
from interests filling huge export orders. Grain moving by 
lake was setting no records for volume at this time of year. 

On the 16th inst. prices closed *4¢. net lower. Lacking the 
recent export interest, corn drifted down with wheat. Pri- 
mary receipts totaled 1,065,000 bushels, against 1,165,000 
bushels the week before, while primary shipments continue 
heavy at 2,334,000 bushels as against 1,487,000 bushels the 
week previous. 

On the 17th inst. prices closed 4 to lye. lower. New 
export purchases of corn totaled 250,000 bushels, but it had 
little appreciable effect on the futures market. The first 
trade in December corn was made today at 2c. lower than 
September. 

On the 18th inst. prices closed 14 to 3c. net higher. 
Trading was light and devoid of particular feature. Primary 
receipts of corn yesterday were 843,000 bushels. Co 
primary shipments remain heavy, reaching 2,195,000 bushels, 
against 577,000 bushels the week previous. 

On the 19th inst. prices closed 4 to %e. net higher. This 
market was relatively firm, though trading was very light. 
Today futures closed we. off to ’%we. up. Trading was light 
and Without any particular feature. Open interest in corn 
totaled 44,718,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


“ Sat. Mon. Tues. Wed. Thurs. Fri. 
Oe 2 es ey nee 72% 71% 71% 72% %%3% 73 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DE Cignecbeet sneaks non daeddaaaee 58% 57% 57% 57% 57% 57% 
pO Se ae eee 59% 58% 58% 58% 59 59% 
NY 6 ncn betas a wee 60% 59% 59% 59% 60 59% 
Season's High and When Made Season's Low and When Made 
RNS SEA *74 July 29, 1937|May-_-.--- ---- 55% Nov. 30, 1937 
} ere _- 66 Sept. 30, 1937|July___-.__.. 56 Nov. 30, 1937 


September _-. 63% Mar. 26, 1938|September --- 5814 May 3, 1938 

oe ° 
es menet 2 Rye ey Ay aa. July 29; sold as high as 

Oats—On the 14th inst. prices closed unchanged to Ye. 
down. There was very little to report concerning this grain, 
the market being very quiet. 

On the 16th inst. prices closed 4e. higher to Me. lower. 
The market ruled heavy in sympathy with the downward 
trend of wheat and corn. 

On the 17th inst. prices closed 4c. off to “e. up. Trading 
was light, with switching from the near to the distant de- 
liveries the feature. 

On the 18th inst. prices closed 4e. lower to unchanged. 
Trading light and of a routine character. 

On the 19th inst. prices closed 4 to 3c. net higher. This 
market was slightly more active and firmer, apparently in 
sympathy with the firmness of corn. ‘Today prices closed 
1. to Yc. lower. There was no real selling pressure, this 
market easing in sympathy with the lowering trend of 
other markets. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
| | EE Se eae > eS Ser ily ape 29 29% 29% 29% 29% 29% 
0 rT ee eee 27% 27 26% 26% 26% 26% 
OR i a pW weenie ew wanipeuinens 27% 26% 26% 26% 26% 26% 
Season's High and When Made | Season's Low and 
Was ccund --*33% July 29, 1937|May....---.-- 26 Apr. 5, 1938 
TT wanacacndin 32% Oct. 2, 1937|July....-.... 25% Apr. 5.1938 
September .... 30% Jan. 10, 1938]September__.. 26% Apr. 5, 1938 


* Based on transactions since official o ing, July 29; sold as high as 
42% in unofficial trading prior to July 29 _ - ’ . 
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DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wid. Thurs. Fri. 
May... 19 % . 4% 5 6 50% 50% 
July ; 16% 45% 46% 
October - - - - ---- ---- 3 38% 


On the 14th inst. prices closed lc. off to Me. up. 


Rye 
though there were rumors of 


This market was also quiet, 
some export business in rye. 
On the 16th inst. prices closed 1!<, to 1%e. net lower. 
This was a severe drop in rye prices and a full response to the 
sharp downward trend of wheat values and the bearish re- 
ports coming in from different sources. 
On the 17th inst. prices closed unchanged to 1 le. off. 
This grain appears to be influenced largely by the reactionary 
trend of wheat and of course the bearish weather and crop 
reports. 
On the 18th inst. prices closed 
Trading was light and featureless. 
On the 19th inst. prices closed “4c. up to unchanged. Trad- 
ing was light and without special feature. Today prices 
closed 1 to % point net lower. The action of wheat, to- 
gether with some selling as a result of bearish weather and 
crop reports, contributed to the downward course of rye 
values. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
iakae 5844 58% 58% 59% 58% 
July : 58% 57% 56% 56% 56% 56% 
September f y 54% 55% 55% 54% 
Season's Low and When Made 
57% Apr. 6, 1938 
I” 


unchanged to %%e. up. 


When Made _ | 
Aug. 10, 1937|May--------- 
July Feb. 9, 1938|July._._.._...--. 55% May 17, 1938 
September - - - Feb. 9, 1938 September __._ 54% May 17, 1938 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ont 57% 57% 57% 
‘ 60% 58% 58% 58 57% 
October - - - _- ‘ 56% 56% 57 57% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
60% 58% 59 58s 58% «57% 
58% 58 57% 56% 57% 56% 
October - 54% 53% 53% 53% 53% 53% 
Closing quotations were as follows: 
FLOUR 
Spring oats, high protein .5.65@5.95, Rye flour patents . 
Spring patents 5.00@5.45 | Seminola, bbl., Nos.1-3 - 
Clears, first spring_..---- 4.15@4.95 | Oats, good. ....--..-. 
Soft winter straights 4.40 | Corn flour 
Hard winter straights - - --: 5.35 Barley goods— 


Hard winter patents 2 5.50; Coarse 4. 
Hard winter clears 4.5 Fancy pearl.Nos.2.4&7 5.00@5.25 


GRAIN 
Oats, New York— 


No, 2 white 
Rye, No. 2,f.0.b. bond N. Y_- 


4.45 
6.65 G 
2.35 


4.55 


Wheat, New York— ‘ 
No. 2 red, c.i.f., domestic... 93% 
Manitoba No. 1,f.0.b. N. Y..124% 

Barley, New York— 


Corn, New York— 47% lbs, malting 
No. 2 yellew, all rail 73 Chicago, cash 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &e.—are promsee by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 





Receiptsat—| Flour Wheat Corn Oats Rye Barley 


| 
| 
| 
| 





bush 56 lbs\bush 48 lbs 
7,000 100,000 
71,000 415,000 
178,000 293 ,000 
333 ,000 


bush 32 lbs 
516,000 
68,000 
186,000 
4,000 


bush 56 lbs 
3,901,000 
376,000) 
154,000) 
388,000) 
108,000) 


bush 60 Lbs 
280,000 
548,000 
492,000 
161,000 


bbls .196 Lbs 
Chicago --- 
Minneapolis 
Duluth _ _—- 
Milwaukee - 
Toledo ---- 
Indianapolis sh einer 
St. Louis -- J 75,000 
655,000 
126,000 

41,000 


Kansas City 
Omaha... - 
St. Joseph- 
Wichita _-_- 
Sioux City- 
Buffalo - - —- 


2,000 
43,000 


9,000 
1,961,000 
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Exports J Wheat Corn Flour Oats } Barley 


Bushels | 
53,000 
180,000 


Bushels Bushels 


Barrels 
39,026 


Bushels 
69,000 
20,000 

332,000 
308,000 . 
59,000 1,581,000 
2,000) 523,000) 
449.000 47,000) 
448,000 563,000 


Bushels 
New York.-..-. ee 
Albany 
Texas City 
Pt. Arthur 
Sorel 
New Orleans 
Galveston_.-- 
Montreal 
Halifax 
Quebec 
Three Rivers 


Texas 


126,000 


15,000 


84.000 
3,000 


15,000 
eS 10,000 

590 ,000 B 

678,000 

79,056} 

108,125) 


87,000} 147,000) 387,000 


2,687 ,000/ 4,245,000) 
77,000! 313,000 25,000 


4,029,000 





destination of these exports for the week and since 
1937, is as below: 


The 





1! 
| 


Flour | Wheat Corn 


Since 
July 1 
1937 
Bushels Bushels Bushels 
62,376,000) 1,141,000' 28,941,000 
46,494,000 /3,104,000 29,811,000 
1,178,000 172,000 
66,000 5,000 
1,000 
8,000 


Week , 
May 14 
1938 


r Week a 
Week 
May 14 

1938 


Since 
July 1 
1937 


| Week , 
Vay 14 
1938 


Since 
July 1 
1937 
Barrels | 
2,075,061) 
468,502} 
546,000 
,296 500 

22,000 
238,073) 


Bushels 
2,233,000 
443,000 
9,000) 
2,000 


Barrel 
United Kingdom_}| 21,520 
Continent " - 11,536 
So. & Cent. Amer_| 10,500 
West Indies | 33,500 
Brit. No. Am. Col 
Other countries - -- 





2,000 1,618,000 





4,646, 136| 2,687,000) 111,732 ,000|4,245,000/58,938,000 


Total 1938 J 79,056 
4,029,000) 103 576,000! 7,000 


Total 1937 108,125| 4,810,100! 
The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, May 14, were as follows: 

GRAIN STOCKS 
Wheat Corn 
Bushels Bushels 

1,000 
83,000 
55,000 
38,000 

351,000 





Oats 
Bushels 


Barley 
Bushels 


Rye 
United States— Bushels 
Boston 

New York aig 
Philadelphia _ - - 
Baltimore - ot 
New Orleans - - 
Galveston 

Fort Worth _- 
Wichita 
Hutchinson 

St. Joseph _-- 
Kansas City 
Omaha 

Sioux City 


33,000 
239,000 
237,000 

38,000 
843 ,000 
901,000 
177,000 
808 ,000 

1,180,000 
6,074,000 
1,277,000 
143,000 
1,043 ,000 
Indianapolis 300,000 
Peoria - 7,000 
Chicago _--- 7,266,000 
os 442,000 

On Lake 657,000 
Milwaukee 1,664,000 
POE. andsaceee 4,474,000 1,069,000 
Duluth 3,215,000 7,081,000 
Detroit 142,000 1,000 
3,490,000 2,794,000 
1,001,000 

433,000 


13,000 
33,000 
2,000 
2,000 
4,000 


10,000 
27,000 


79,000 
280,000 
81,000 
59,000 
39,000 
202,000 
4,000 
1,260,000 


325,000 
704,000 
2,382,000 
358,000 
1,162,000 
1,150,000 
57,000 
13,890,000 


256,000 
1,024,000 18,000 
326,000 


584,000 

2,000 
243 ,000 
On Canal 


Total May 14, 1938__- 34,710,000 34,365,000 11,849,000 1,998,000 4,938,000 

Note—Bonded grain not included above: Barley—Duluth, 31,000 bushels; on 
Lakes, 547,000; total, 578,000 bushels, against 1,625,000 bushels in 1937. Wheat— 
New York, 58.000 bushels; Buffalo, 116,000; on Lakes, 2,357,000; Erie, 342,000; 
total, 2,873,000 bushels, against 11,159,000 bushels in 1937. 

Wheat Oats 

Canadian— Bushels Bushels 
Lake, bay, river &seabd. 9,852,000 564,000 
Ft. William & Pt. Arthur 12,213,000 373,000 
Other Can. & other elev. 13,395,000 5,584,000 


6,521,000 





Barley 
Bushels 
1,441,000 
1,257,000 
4,515,000 


Rye 
Bushels 
12,000 
849,000 
241,000 


1,102,000 


Corn 
Bushels 





Total May 14, 1938.-- 35,460,000 7,213,000 


Summary— 
American 34,710,000 34,365,000 11,849,000 
Canadian 35,460,000 6,521,000 


Total May 14, 1938_-- 70,170,000 34,365,000 18,370,000 3,100,000 12,251,000 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended May 13 and since July 1, 1937, and July 1, 1936, are 
shown in the following: 


1,998,000 
1,102,000 


4,938,000 
7,213,000 








1,662,000 
1,399,000 
1,794,000 


4,740,000 
2,259,000 
7,549,000 


9,129,000 
2,697,000 
4,377,000 


Tot. wk. '38 
Same wk '37 
Same wk '36 


368,000 
306 ,000 
358,000 





Since Aug. 1|— 
1937 ..--.|15,680,000)| 256 ,446 ,000/ 262,799,000! 96,227,000|24,332,000|87,765,000 
1936 ~.--|16,968,000| 188,820,000/135,198,000) 69,166,000)15,632,000/76,048,000 
1935 -~.-_'15,278,000|287,398,000|155,397,000!117,665,000'21 ,576,000'83,113,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, May 14, 1938, follow: 


























Wheat Oats Barley 


bush 32 lbs 
13 


Corn Rye 


bush 56 lbs 


Recetptsat—| Flour 





bbls 196 lbs| bush 60 lbs bush 56 lbs|bush 48 lbs 
New York. 000 
Philadel’ia - 
Baltimore __ 
New Orl’s_* 
Galveston_ - 


Montreal -- 











3,880,000 
20,739,000 


Total wk’38 
Since Jan. 1 
1938 ...- 


Week 1937. 289,000} 2,739,000 265,000 106,000} 327,000 
Since Jan, 1 


1937 ....' 5,340,000' 16,649,000' 14,596,000' 1,068,000' 703,000 
* Receipts do not include grain through New Orl 
oa at > so _ , gr: passing ug: ew eans for foreign ports 
The exports from the several seaboard ports for the week 
ended Saturday, May 14, 1938, are shown in the annexed 
statement: 


1,589,000 


5,243,000) 30,085,000 1,378,000} 1,369,000 


























Wheat Corn 





Since 
July 1, 
1936 


Since 
July 1, 
1937 


Since Week 
July 1, May 13, 
1936 1938 


Since 
July 1, 


Week 
May 13, 
1938 1937 


Bushels Bushels Bushels 
3,691,000/ 161,028,000] 168,651,000 
416,000] 76,412,000} 58,392,000 
1,018,000] 58,266,000) 154,294,000 
5,252,000] 107,357,000) 85,578,000 
120,000} 13,216,000} 8,864,000 


countries 120,000} 23,418,000} 27,232,000 
Total --!10,617,000!439,697,0001503 ,011,000 


Corn Loans of CCC Aggregated $20,558,197 on 42,- 
464,491 Bushels Through May 12—The Commodity Credit 
Corporation announced on May 13 that ‘Advices of Corn 
Loans” received by it through May 12, 1938, showed loans 
disbursed by the Corporation and held by lending agencies 
on 42,464,491 bushels of corn. Such loans aggregated 
$20,558,197.48, based on a loan rate of 50 cents per bushel, 
of 21% cubic feet of ear corn testing up to 1444% moisture; 
the average amount loaned per bushel determined in this 
manner thus far has been 0.4841 cents. 

Figures showing the number of bushels on which loans 
have been made by States are given below: 

State— 


Exports 





Bushels Bushels 

4,255,000) 59,360,000 7,000 
1,337,000} 7,515,000) 24,542,000 
1,083 ,000) 180,542 ,000/345,939,000 


Bushels 


North Am. 
Black Sea- 
Argentina. 
Australia — 


74,813,000} 18,171,000 
6,915,000|322,230,000'1388 659,000 


























Bushels 
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Weather Report for the Week Ended May 18—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended May 18, follows: 

At the beginning of the week fair, cool weather prevailed over most 
southern and southwestern sections, while scattered showers occurred from 
New England westward to the Pacific coast By the 12th a ‘“‘low”’ had de- 
veloped over western Texas and this disturbance moved slowly nortneast- 
ward on the 12-16th, reaching the New England coast on the latter date 
+ Widespread rains over Eastern States resulted from the passage of this 
depression and temperatures moderated slightly, but the extreme Southeast, 
including the Florida Peninsula, was without appreciable precipitation. 

Rather general rains fell over the Great Plains on the 13th and local 
showers occurred on the 16th, but most of the country west of the Plains 
was without appreciable precipitation, except in isolated localities. At the 
close of the week, however, light to locally neavy rains were reported from 
many parts of the Mississippi and Missouri Valleys and the Southwest. 

Temperatures were mostly below normal from the Great Plains eastward, 
while they were generally above the seasonal average to the westward. 
The minus departures from normal! ranged from 3 degrees to as much as 12 
degrees in most of the East, with the relatively coolest weather centered in 
the Ohio Valley, particularly in the eastern portion, where 3 stations re- 
ported mean temperatures 12 degrees below normal Temperatures were 
slightly above the seasonal average in the Florida Peninsula and locally on 
the southern New England coast 

It was generally warmer than normal from the Rocky Mountains west- 
ward, except for local areas in eastern Montana, western Washington, 
and along the south Pacific coast The relatively warmest weather was 
centered in the western Great Basin and in the interior valleys of Cali- 
fornia, where the week was 8 degrees to 9 degrees warmer than normal. 

Minimum temperatures were low for the season in tne Ohio Valley, the 
Lake region, and adjoining sections, but subfreezing weather at first- 
order stations was confined to local areas in the Northeast, the central 
Appalachians, the upper Lake region, and some higher portions of the West. 
a temperature reported was 28 degrees at Elkins, W. Va., on 
the 13th. 

Precipitation for the week was moderate to heavy in many sections from 
the eastern Ohio Valley eastward and northeastward. ‘The amounts were 
especially heavy in southern New England and eastern New York, where 
they were generally in excess of 2 inches Moderate to heavy amounts 
were reported also from parts of southern Texas, the lower Missouri Valley 
and portions of the western Ohio Valley. Weekly precipitation was very 
light in most of the Southeast, the upper Lake Region, and quite generally 
from the southern Rocky Mountains westward; in the latter area the totals 
were generally too light to measure. 

Unseasonably low temperatures during the week retarded growth of 
vegetation and delayed germination of recently planted crops, with exten- 
sive frost damage over large areas. The greatest damage from frost and 
freezing temperatures was reported from New York, the western half or 
Pennsylvania, West Virginia, Ohio and the Lake Region. There was con- 
siderable harm to tender truck crops and to fruit in some sections, the 
latter especially in West Virginia; also some damage to grain crops in the 
eastern Ohio Valley 

While }ow temperatures were unfavorable in the eastern area, droughty 
conditions were temporarily reiieved rather generally from the Ohio Valley 
weastward and northeastward. Most places received sufficient moisture for 

resent needs, but in general additional rain is needed rather generally. 

‘ith warmer weather, vegetation will show considerable revival. How- 
ever, in the Southeast, from South Carolina southward, there was very 
little rain and moisture is still needed, especially in southern Florida 
where citrus fruit continue to suffer badly. 

Over the Great Plains the week was fairly favorable, with moderate 
temperatures and substantial rainfall in many localities, although parts 
of the north had but little moisture, with duststorms and considerable 
soil drifting in western North Dakota and northeastern Montana. Dust- 
storms occurred in parts of the southern Plains, especially in southwestern 
Kansas and the Panhandle of Oklahoma. Rain is still needed in the 
southern portion of the western half of the country, especially in most of 
New Mexico and Arizona, but elsewhere the outlook is unusually favorable, 
with the prevailing high temperatures and mostly ample moisture pro- 
moting rapid growth of grain, cultivated crops, and ranges. 

Small Grains—Low temperatures in most eastern sections of the Wheat 
Belt were somewhat unfavorable; growth was slowed; some frost damage 
was reported to rye, oats and winter wheat in portions of the Lake region. 
Progress and condition of winter wheat range from rather poor in the 
eastern Lake region to mostly good or excellent from Kentucky eastward. 
Good to excellent progress and condition are found in most central sec- 
tions from the middle Mississippi Valley northward, though there are 
some reports of too-rank growth in portions of Missouri and Iowa 

The week was not so favorable in the Great Plains area; negligible pre- 
cipitation and unusual wind movement resulted in duststorms in southwest- 
ern Kansas, western Oklahoma aud central and western North Dakota. 

Considerable black stem-rust is appearing in central and southeastern 
Kansas, with leaf rust prevalent in the eastern two-thirds of that State; 
rust damage in Oklahoma is indeterminate. From the Great Plains west- 
ward warmer weather was favorable and winter wheat made mostly ex- 
cellent progress; it is jointing northward to Montana. Ample subsoil 
moinsture for present needs is reported in the Northwest where apparently 
little damage was done to grains by recent cold. 

Rye and oats made fair to very good progress in most States from the 
Plains eastward, although in portions of the Ohio Valley progress has 
been rather slow and some stands are poor. Small-grain harvest is under 
way in the Southeast. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 
North Carolina—Raleigh: Good soaking rain 13-14th, though rather 
light in parts of south, followed by strong. drying winds. Crops improved. 
;ood progress transplanting tobacco and sweet potatoes. Progress of 
cotton fair to good; nights cool and some complaints of poor stands, mainly 
in Piedmont. Wheat heading to upper Piedmont. Parts of oat and hay 
crops cut; some damage by rain. 
South Carolina—Columbia: Cold and only light rains retarded crop 
growth, especially cotton. Germination of late-planted cotton poor; irreg- 
ular stands. Field work active; cotton chopping good progress at lower 


elevations. Oat and wheat harvests begun in north; maturing rapidly. 
bin St last few days generaily detrimental. Rain and normal warmth 
D 


Georgia—Atalnta: Cotton mostly good stands where up; planting made 
good advance in north where rapidly nearing end; chopping well anon, Se 
south: finished many localities. Planting corn in north and middle. but 
much first-time plowing done. ‘Too dry for transplanting sweet potatoes 
and for most crop growth in south; more satisfactory in north. Favorable 
for harvesting wheat, oats and peaches. 

Florida—Jacksonville: Moderate rains in north and extreme southeast, 
otherwise droughty. Condition and progress of cotton good in north; 
stands irregular: fields are clean and chopping making very good progress; 
condition deteriorating in central. Progress of corn very good in north, 
but fair to poor in south account drought. Citrus continued to suffer 
badly. Truck good in north, but poor in south. Tobacco good growth. 
Watermellon shipments begun. 

Alabama—Montgomery: Normal warmth, but nights rather cool; rains 
middle of week timely and beneficial. Plant cotton continues; stands 
mostly good; chopping extending well to north. Corn, truck, pastures 
and miscellaneous crops mostly good. Harvesting oats in south; crop 
generally good. 

Mississippi—Vicksburg: Cold nights generally unfavorable for cotton 
and corn germination and growth. Rain needed locally, especially in 
delta counties. Chopping made good progress where cotton stand obtained. 
Cultivation of corn and cotton mostly very good. Oats nearly ready for 
harvest in central. Progress of gardens, pastures and truck mostly fair. 


Louisiana—New Orleans: Cold and only light local rains. Progress of 
cotton rather r due to coolness; chopping good advance; condition fairly 
‘ood, — ocally poor in northeast; planting continues in few areas. 
Progress of corn fair to locally poor; condition mostly average and well 
worked, but needs rain. progress ciepias Px genres and setting sweet 
potatoes. Cane, rice and truck fair to g , ain needed most sections. 
Teras—Houston: Warm in northwest and extreme west; normal or 
slightly below elsewhere. Mostly good rains except none at few stations, 
mostly in west. Farm work delayed due to rain and wet soil. Corn fair 
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to good generally; chopping continues in extreme west and tasseling begin- 
ning in southwest. Winter wheat and minor grains mostly fair to good; 
some excellent in northwest; some deterioration and rust damage in cen- 
tral, but winter wheat heading and filling out nicely in that section generally. 
Oats ripening; nearly ready for harvest in central; cutting begun in pine 
west. Cotton planting continues slow advance, with bulk planted, ex- 
cept in northwest and scattered wet areas; chopping continues in south 
and west; stands of early planted mostly fair; general condition fair to 
good. Truck fair to good. Ranges good to excellent; cattle mostly good. 
Fruit mostly fair; early peaches ripening in central. Rice fair progress. 
Oklahoma—Oklahoma City: Normal warmth; light to heavy rains; some 
local hail damage; heavy duststorms in panhandle on May 13th. Pro- 
gress and condition of corn fair, but crop needs sunshine; much replant- 
ing necessary. Oats fair to good; heading; slight rust damage. Only 
fair Peceress planting cotton and that up making rather poor progress. 
Condition and progress of winter wheat fair to very good; much red rust 
in central; much wheat 
Satisfactory advance. Livestock good. 


Arkansas—Little Rock: Progress of cotton poor first of week due to 
cold, dry soil; much seed not germinated; progress fairly good to very 
good rest of week due to normal warmth and rains, except in extreme 
south where still too dry. Planting small amounts of cotton in many 
localities; cultivating early in most portions. Progress of corn fair to good; 
cultivating most portions; still planting. All other crops good to excel- 
yent progress and condition. 


Tennessee—Nashville: Farm work delayed by frequent rains: v - 
tion helped. Condition and progress of winter wheat mestiy vars y on 
some rust developed. Progress of corn poor; much damage by cutworms: 
condition generaliy fair; considerable to be planted. Cotton planting slow: 
early germinating poorly; condition and progress poor. Potatoes. gardens 
and hay crops good to excellent; considerable cut hay damaged by rains 
Setting tobacco good progress ; 


THE DRY GOODS TRADE 
New York, Friday Night May 20, 1938 

Unseasonally cool temperatures and the continued low 
level of general industrial activities again served to retard 
retail trade. While the lack of buying interest affected 
particularly the summer apparel division, home furnishings 
too, were in little demand by consumers. Agricultural 
sections, which up to recently were able to make a fairly 
satisfactory showing, are now reported to fare little better 
than the industrial regions. Department store sales during 
the week ended May 7, were 13% below the corresponding 
week of 1937, according to the survey of the Federal Reserve 
Board. For the same week, sales of department stores in 
the metropolitan area declined 9.6%, as reported by the 
Federal Reserve Bank of New York, while in Newark the 
decline in sales reached 13.9%. 

Trading in the wholesale dry goods markets continued 
rather spotty, although a fair volume of reorders on wash 
goods was again received. While retail merchants appeared 
to show somewhat increased interest in offerings, actual 
purchases involved only immediate requirements, whereas 
little or nothing was done on future needs. A feature of 
the week was the reduction of lec. on standard white 
chambrays and covert cloths, which, it was hoped, will 
result in greater buying activities on the part of work and 
sport clothing manufacturers. Business in silk goods econ- 
tinued fairly active, and prices remained steady, reflecting 
the sound spot position in this field. Trading in rayon 
yarns continued quiet, although it was said that the current 
demand for yarns is sufficient to absorb the curtailed output, 
and that no further increase in surplus yarn stocks is taking 
place at the present time. 


heading. Pastures very good. Minor crops 











Domestic Cotton Goods—Trading in the gray cloths 
markets, early during the period under review, continued 
its good showing. Later, however, business slowed down 
considerably, although numerous inquiries continued to 
come into the market. Retarding factors were the con- 
flicting reports about the movement of finished goods in 
distributive channels, the mild recession in the raw cotton 
market, and the easier trend in security prices. Notwith- 
standing the decline in sales, however, sentiment remained 
rather confident, reflecting the steadily improving statistical 
position, due to the drastic curtailment measures of the 
mills, as well as reports that Government relief agencies will 
soon reenter the market for more purchases of goods. 
Business in fine goods continued dull, although prices re- 
mained firm. Voiles again sold in fair volume at steady 
quotations. Closing prices in print cloths were as follows: 
39-inch 80s, 6%s¢.; 39-inch 72-76s, 6\<e.; 39-inch 68-72s, 
5l¢e.; 38)4-inch 64-60s, 414s.; 38 14-inch 60-48s, 3 xe. 

Woolen Goods—Trading in men’s wear fabrics remained 
quiet. While many manufacturers are said to be un- 
covered on their fall requirements, little forward buying is 
undertaken at present, pending an improvement in the 
general outlook for business. A further substantial amount 
of spot orders on tropical worsteds and gabardines was 
received, reflecting the improved demand for garments made 
of these materials. Reports from retail clothing centers 
made a fairly good showing although adverse weather con- 
ditions tended to hold down the total volume of sales. 
Business in women’s wear goods continued to be restricted 
to sample orders on the new fall collections. An early pickup 
in this division is anticipated, however, as the season 
advances and a clearer idea of the trade’s reaction to the 
new lines is obtained. 


Foreign Dry Goods—Tradings in linens remained in 
its previous desultory fashion, with transactions confined 
to occasional spot lots of household items and dress goods. 
Operations of importers continued to be restricted by the 
uncertainty surrounding the Anglo-American trade negotia- 
tions. Business in burlap remained inactive, as traders 
awaited further news on the proposed production agreement 
of the Indian jute mills. Domestically lightweights were 
again quoted at 3.45c., heavies at 4.75c. 
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News Items 


Arkansas—(Governor Proposes Debt Refinancing Loan by 
RFC—At a recent meeting in Arkansas between Governor 
Carl E. Bailey and Jesse H. Jones, Chairman of the Recon- 
struction Finance Corporation, the Governor proposed that 
the Corporation extend a loan of $145,000,000 at a rate of 
34%% to the State, in order to refinance its highway debt, 
now carrying an average rate of 5%, according to Little Rock 
advices. 

Governor Bailey, in a recent statement, said negotiation of a 314 ¢ 
would mean release of $8,000,000 for highway construction, including 
Federal aid grants for which qualifying funds would be available. Act II 
of 1934, by which the debt was refunded, pledges all highway revenue, after 
maintenance charges, to debt service and bond tenders. 

Granting of the loan by the RFC would in effect mean transference to 
the Federal agency of the State's entire outstanding obligations. 

In connection with the above report we give herewith the 
text of an Associated Press dispatch from Washington, 
D. C., easting doubt upon the authority of the RFC to 
extend funds for this purpose: 

Chairman Jesse H. Jones of the RFC, studied today the possibility of 
the RFC granting a request of Gov. Carl E. Bailey of Arkansas for a 
$145,000,000 loan to refinance Arkansas highway bonds. 

An RFC spokesman said Jones, back from Arkansas where he discussed 
the refinancing proposal with Governor Bailey, wished to investigate 
whether the RFC had authority to make the loan. He said that Jones, 
sending outcome of the investigation had no comment to add to a statement 
he made in Arkansas that he doubted whether the authority existed. 


, loan 
f 


Gas Tax Receipts Show Wide Gains—Growing im- 
portance of State gasoline taxes as a source of State, city, 
and county revenue was reported by Prof. Finla G. Craw- 
ford of Syracuse University in an article just published in the 
1938 “Public Works Engineers’ Yearbook,”’ by the American 
Public Works Association. 

Although the tax made its first appearance on the statute books of Oregon 
only 20 years ago, the yield has increased from $1,000,000 in 1919 to more 
that $700,000,000 in 1937, and produces more than 25% of all State tax 
revenue. States now share an increasing amount of the revenue with cities 
and counties. Proceeds of the tax have also been widely used for general 
fund purposes, relief and education in many States, the study shows. 

Although State highway funds received 42.3% or $289,214,000 from 
gasoline tax revenue in 1936, the percentage so used dropped from 70.7 
in 1927. Meanwhile State and county bonds took an increasing share of 
the tax yield. In 1927 State and county bonds received 3.8 or $10,086,456 
as compared to 15.4% totaling $104,714,000 in 1936, while city street funds 
garnered $28,770,000 as compared to $3,619,388 in 1927. 

Use of the gasoline tax receipts for other than highway purposes began 
before 1927, but gained further impetus as hard-pressed States and cities 
sought new sources of revenue for immediate expenditure during the de- 
pression, the study shows. In 1936 nearly half of the revenue was spent for 
purposes other than highways. 

The amount of gasoline tax revenue spent for general fund purposes, 
relief, and education continued at about the same figures in 1937 as in 1936, 
but the amount represented a smaller percentage of the total receipts. 
Several States, including Colorado, Kansas, Maine and Minnesota, pro- 
hibit by constitutional amendment the use of gasoline taxes for other than 
road purposes. Similar amendments were introduced in 20 States last 
year, and received affirmative action in Alabama, Colorado, Indiana and 
Nevada. Statutes prohibiting the use of gasoline tax receipts for any 

urposes except highway improvements passed in Alabama, Indiana, and 
North Dakota, while South Dakota rescinded previous legislation per- 
mitting such distribution. 

The gasoline tax rate varies from one cent per gallon in Missouri to seven 
cents in Florida, Tennessee and Louisiana. 


Indiana—lU/nited States Supreme Court Upholds State Taz 
on Bond Interest—In a decision which dealt primarily with 
the imposition of the Indiana gross receipts tax to sales in 
interstate commerce, the ruling of the high court, delivered 
by Justice Roberts, held that the State could apply the levy 
to interest received from obligation issued by municipalities 
of the State, according to Washington advices. 

The J. D. Adams Manufacturing Co. of Indianapolis, winner in the 
State Supreme Court, contended that application of the tax to income from 
interest on tax-exempt securities was a violation of the sanctity of contracts 
— of the Federal Constitution because bonds carried a tax-exempt 
clause. 

But Justice Roberts supported Indiana's contention that the State laws 
did not create a contract, and even if they did, this did not cover interest 
on the bonds, but merely ad valorem taxation. 

Municipal Bankruptcy Act to be Invoked by Few 
Cities—Comparatively few cities will be forced to take ad- 
vantage of the 1937 Municipal Bankruptey Act which was 
recently upheld by a decision of the United States Supreme 
Court, the Municipal Finance Officers’ Association has 
stated. 


Whereas a few years ago, many cities would have invoked provisions of 
the Act, today only about 3,100 local governments (including hundreds of 
small special districts) or 18% of the governmental units in the United 
States are listed as debt-defaulting. Most of these, however, are believed 
to be able to settle their obligations otherwise. 

This was the second Supreme Court ougesranes of the Municipal Bank- 
ruptcy Act, which Congress originally in 1934 as the Sumners-Wilcox 
Act. Two years ago, in May, 1936, this Act was held unconstitutional. 
The decision in the current case upon the revised Act, gives local govern- 


ments, including, special districts, the right to settle their presumably un- 


payable debts under authority of their States, if a majority of the bond- 
holders and the Federal District Court approve. About 20 states have 
laws permitting this method of debt adjustment, which is now valid until 
1940 

City and other local government debt is on the down-trend in general, 
thanks to several factors, according to Cari H. Chatters, executive director 
of the Municipal Finance Officers’ Association. 

‘Benefiting from their bitter experiences during the lean years of de- 
pression, municipalities in general seem to be improving the calibre of 
their debt administration,’’ Mr. Chatters said. ‘‘Growing interest in cash 
basis operations, in planned maturity schedules, and in the use of callable 
bonds under certain circumstances, reflects an appreciation of the need for 
planning with respect to debt and municipal finance in general. Improved 
reporting practices, coupled with more careful analysis on the part of 
dealers and investors, are producing greater discrimination between good 
and poor municipal credits and thus giving due recognition to sound ad- 
ministration."’ 

Nebraska Powe F Districts Propose to Purchase Local 
Power Companies—A proposal has been presented by three 
large power and irrigation districts in Nebraska to the Federal 
Emergency Administrator of Public Works which the dis- 
tricts say will ‘eliminate years of wasteful and bitter com- 
petition with the private companies.”’ 

Presented by the local public bodies as a plan that will enlist private 
capital to enter the publicly-owned power filed to make possible a State- 
wide generating and distribution system through purchase by the three 
districts of 10 of the 13 Nebraska power corporations. the districts ask they 
‘‘be informed whether or not Public Works Administration is in accord with 
pronciples’’ set forth in a lengthy letter. 

The proposal is that the: 

Platte Valley Public Power and Irrigation District 
The Central Nebraska Public Power and Irrigation District 
The Loup River Public Power District 

Purchase the: 

Western Public Service Co. 
Northwestern Public Service Co. 
Central Power Co. 


Nebraska Light & Power Co. 
Elkhorn Valley Power Co. 
Gage County Electric Co. 
Gothenburg Light & Power Co. Cornhusker Electric Co. 
Southern Nebraska Power Co. Nebraska Utilities Co. 

Involved is a proposition by the districts to sell additional bonds to 
private investors. Existing indentures for bonds of the districts acquired 
by PWA as security for its loans require the approval of the Administrator 
before any additional obligations be issued. 


New England Municipal Finance Data Compiled— 
Newton, Abbe & Co., 60 Federal St., Boston, has prepared 
a leaflet on financial statistics of the larger New England 
cities and towns outside of Massachusetts, intended for use 
as a supplement to the booklet they issued in March giving 
the financial data for Massachusetts munciplaities. As in 
the case of the previous information, the new material 
supplied, dated as of Jan. 1, 1938, presents figures on assessed 
valuations, bonded debts, tax collection, population, &e. 
Copies can be secured upon request. 


New Jersey—New Municipal Finance Laws Outlined— 
Governor A. Harry Moore recently signed four measures, 
known as the Princeton Survey bills, which deal with more 
efficient State control of the fiscal affairs of local govern- 
mental units. These measures were introduced as Assembly 
bills numbered 189, 190, 191 and 192, and since approval 
they are designated in that order as Chapters 158, 127, 159 
and 128, Laws of 1938. 

Chapter 158 creates a new State Department of Local 
Government, which administrative agency is headed by 
Walter R. Darby, State Auditor. Through the courtesy of 
Mr. Darby we are able to present herewith his memorandum 
on these new laws, presenting an outline of their more im- 
portant features: 

Atemarendum Committee Substitutes for Assembly Biils 189, 190, 191 

and 192. 

The Committee Substitutes for Assembly Bills 189, 190, 191 and 192 are, 
in subject matter, a single unit of legislation for the purpose of providing a 
more adequate State agency for the administration of State laws affecting 
local finances and for the improvement and extension of such laws. A. 189 
provides a new State administrative agency; A. 192 is a supplement to the 
local budget act (P.L. [1936] ch. 211, as amended; Rev. Stat. 40:2-1 through 
40:2-55); A. 191 relates to local fiscal administration; and A. 190 piaces 
restraints upon municipalities in unsound condition. Jn general, these 
bills have the following specific purposes: 

1. To provide a single, specialized State agency to handie State regula- 
tion pertaining to local fiscal affairs. The agency should have no contingent 
functions or responsibilities as is now the case with the State Auditor. It 
should, moreover, be equipped to render more extensive consultation and 
guidance to local units; to engage in the study of local requirements for 
budgeting; accounting, and comptrohing methods; and to anticipate the 
development of new problems and unsound conditions so that remedial and 
preventative treatment can be applied before unnecessary financiai diffi- 
culties have occurred. ee : d 

2. To ease and assist the transition to the ‘‘cash basis’’ that is provided 
for by the new Local Budget Act. Without some additional statutory 
provision and State assistance this transition will cause needless confusion 
and, in some instances, burdensome tax rates. The seriousness of this 
problem is reflected in the postponement of mandatory provisions contained 
in the present Local Budget Act for the liquidation of present floating debt. 

3 To fortify the present methods of local budgeting, local accounting, 
and local expenditure control so as to assist counties and municipalities to 
maintain themselves in sound financial condition, and to avoid the financial 
burdens of recurring deficits and appropriations for deferred charges. _ 

4. To set definite standards of unsound financial condition that indicate 
the immediate necessity for specialized preventative treatment in a munici- 
pality—to forestall the development of such conditions as have placed a 
number of New Jersey municipalities under the supervision of the ‘*Munici- 
pal Finance Commission.”’ 

In the preparation, consideration and subsequent amendment of these 
bills, the effort has been to restrict regulatory treatment to the fiscal 
metnods and administrative procedures used in Jocal finance and to leave 
unimpaired the right of the local governing body to determine how much 
shall be appropriated in the local budget, and for what purposes. So long 
as sound financial conditions are maintained, no restraint is put upon the 
power of local policy determination. , ee 

In greater detail, the four bills contain the fellowing provisions: 


A. 189 

1. A “State Department of Local Government” is created, headed by 
a ‘‘Commissioner of Local Government.’’ The Commissioner is appointed 
by the Governor with the advice and consent of the Senate for a term of 
seven years. He receives an annual saary of $10,000. Walter R. Darby, 
resent State Auditor, is named as the first Commissioner (sections 4-9). 

The Commissioner is the chief executive of the department (section 14). 
2. The “Local Government Board”’ is created, consisting of the Com- 
missioner as Chairman and four mem At least one member shall 
have had experience as the chief executive or member of the governing body 
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of a municipality and at lesst one other member shall have had experience 
as a member of the governing body of a county. Not more than two of tne 
members shall belong to the same political party. Each member receives 
a salary of $4,500 per annum. The board advises the Commissioner with 
respect to the work of the department, exercises all rule-making powers, 
and hears appeals from determinations made by the Commissioner (sec- 
tions 10 througn 13 and section 15). 

3. The present powers of the State Auditor relating to local government 
are transferred to the new department and the Commissioner succeeds to 
the membership of the State Auditor upon the Municipal Finance Commis- 
sion and Funding Commission. The Municipal Finance Commission and 
Funding Commission, in the bill as passed by the Assembly, are left outside 
of the new department. Because these agencies are temporary, it Was 
deemed best to continue their present membership and work. , 

4. Provision is made for the transfer to the department of employees in 
the office of the State Auditor engaged in local government work. Books, 
fiies, papers, equipment and other property similarly used are a!so trans- 
ferred (sections 20 and 22). : 

5. Provision is made: ror appeals from determinations of the Commis- 
sioner to the State Board; for tne issuance and enforcement of compulsory 
process for the production of necessary records in any proceeding before 
the Commissioner or board; for the issuance and enforcement of necessary 
orders by the Commissioner; and for the judicia: review of orders issued by 
the Commissioner (sections 23-29). 

A. 192 

1. Section 40:2-21 of the present Local Budget Act is amended to grant 
to the Local Government Board tne authority to prescribe the imethod and 
classification of itemization in local budgets. ‘:he purpose is to obtain 
standard itemization in municipalities having substantially the same 
budgetary requirements, and tne use of detailed supporting schedules by 
local governing bodies in determining the amount of their appropriations. 

2. Section 40:2-22 is amended to define the ‘‘cash basis’’; to provide 
that a municipality snall begin operation upon the cash basis as soon as 
appropriations for the payment of floacing dept are not required; and to 
permit a gradual and planned transfer to the cash basis in case a burden- 
some increase ip loval taxes would result from an unplanned transition. 

3. Section 40:2-31, relating to emergency appropriations, is redrafted 
to avoid the use of such appropriations for purely deficit financing; to 
limit emergency financing to actual emergencies; and to place further re- 
Strictions upon emergenvy appropriations in excess of 3% of current oper- 
ating appropriations. in its present form this section permits local gov- 
erning bodies to make emergency appropriations up to 3% of current 
operating appropriations. ‘I'nis percentage and the use of current oper- 
ating appropriations as the base of computation were recommended by 
Mr. Daroy. in case requirements for emergency purposes exceed 3% of 
the total of current operating appropriations, the local governing body 
may petition the Commissioner and with his prior approval make an excess 
emergency appropriation. 

4. A new section is added to the Budget Act providing for capital budgets. 
Authority is given to the Local Government Board to develop different 
types of capital budgets to meet varying local situations. ‘I'he essential 
purpose is to place capital expenditures upon a planned basis; to show the 
relation of proposed capital expenditures to current requirements for debt 
service and the maintenance of the new improvement; and to integrate new 
capita! outlays witn financial requirements for other local activities. The 
use of the capital budget does not grant to the State any additional control 
over the amcunts or purposes of local borrowing for capital improvements. 
lts purpose and effect is to set out the fiscal implications of capital im- 
provement programs and to encourage a better planning of new outlays. 

5. Enforcement procedures under the budget Act are strengthened by 
a redraft of sections 40:2-52 through 40:2-55. Local governing bodies 
are required to follow tne certification of the Commissioner with respect to 
the requirements of law in the final adoption of their budgets, but the right 
of judicial review to test the Commissioner's determination is preserved. 


A. 191 

1. In general, this bill replaces the present powers of the State Auditor 
over accounting, reporting and auditing (#. L. [1917], cn. 154; 52:24-11 
et seq.). in consequence, the provisions of section 3 through 11 carry 
over the substance of the 1917 Act as amended. The only important 
change in tbis connection is in the power of the State Board to install ade- 
quate methods of sinking fund accounting in case the local sinking fund 
commission fails or refuses to use proper methods. 

2. Sections 12 through 15 relate to uniform accounting systems. The 
board is instructed to prepare uniform accounting systems with necessary 
variations te accommodate different types of accounting requirements in the 
various types of municipalities. ‘The use of tne accounting system is man- 
datory, and the Commissioner is empowered to install the system in a 
county or municipality if the governing body fails or refuses to conform to 
the uniform system. 

Section 15 applies to uniform systems of financial administration for 
counties and municipalities. This includes the procedures used for the 
receipt, custody and disbursement of public funds; the item control of 
expenditure by the proper local officers; and the performance of specific 
duties by the various local officials engaged in fiscal administraticn. The 
purpose is to permit the development of uniform systems of fiscal adminis- 
tration that will greatly assist local governing bodies in maintaining ade- 
quate and stabilized financial methods. 

3. The present method of local auditing by the staff of the State adminis- 
trative agency or by registered municipal accountants is maintained. Some 
additional! authority over the method of auditing, tne content of the audit 
report and the rejection of unsatisfactory or incomplete reports is added 
(sections 19 through 21). 

4. Authority is given to the Commissioner to make regular inspections 
of the methods of fiscal administration used »y counties and municipalities 
to determine whether accounting is in proper form, records are up to date 
and local officers are performing their proper duties (section 22). 

A. 190 

1. The purpose of tnis bill is to impose special restraints upon munici- 
palities in or approaching unsound financial condition. Section 3 sets up 
five conditions. ‘These are: (1) Default upon bonded or bond anticipation 
obligations; (2) payments to other jurisdictions more than two years in 
arrears; (3) in cash basis municipalities, a cash deficit of preceding year, 
for two years in succession, in excess of 5% of the total amount of taxes 
levied in the municipality; (4) tax collections less than 50% during the year 
of levy for the last two years and more than 25% of the first year’s taxes are 
outstanding at the end of the second dear; (5) liquidaticn of floating debt 
under the Local Budget Act requires an appropriation of more than 25% 
of the total of all other items of the preceding year’s budget. If any of the 
foregoing conditions exist in a municipality, the provisions of this Act 
apply. bButif arrearages to other jurisdictions or floating debt are the only 
conditions existing, the municipality may avoid the restraints of this Act 
by complying with the Local Budget Act (sections 3 and 4). 

2. When a municipality is subject to this Act, no new obligations may 
be issued by the municipality, the schooi district, or any special district 
within the municipality except for current financing, refunding, compul- 
sory capital outlays, and with the approval of the State Board, for work 
relief projects (section 5). 

The amount to be raised by taxation by the municipality, the school 
district or any special district shall not exceed by more than 5% the amount 
for that purpose for the last year before this Act takes effect in that mu- 
nicipality (section 6). ; 

3. The State Board may authorize the liquidation of floating debt in 
accordance with a special plan which may extend liquidation after 1944 
if necessary. After the adoption of the plan of liquidation, the limitations 
upon debt and taxes do not apply (section 8). 

4. The State Board is authorized to make a special analysis of the fiscal 
conditions of any municipality subject to the Act and to recommend reme- 
dies to be taken. The use of these remedies, however, is left to the local 
governing body (section 9). 

5. When none of the conditions listed in section 3 exist, the municipality 
is no longer subject to the Act (section 11). 


New Jersey—Bill Amending Savings Bank Legal Invest- 
ments Approved—A news dispatch from Trenton to the 
Newark ‘‘Evening News” of May 13 reported as follows: 


‘‘Savings banks and trust officers prepared today to adapt investment to 
a new State law which broadens the legal list of the bonds they may buy. 
It permits purchase of high-grade industrials and private water company 


bonds. It is the first time in 50 years that a cnange nas been made in the 
jaw governing use of these funds. 
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_ “Governor Moore signed the investment bill yesterday in the presence of 
Frederick W. Shelly, President of the New Jersey Savings Banks Association; 
Willard W. Miller, President of the Bloomfield Savings Bank, and John W. 
Kress, Assistant Secretary of the Howard Savings Institution of Newark. 
The law sponsored by the State Savings Bank Association, and was the 
—— of two years’ work. It was introduced by Assemblyman Kerner 
< nion. 

“Similar legislation already has passed in New York, Connecticut and 
Rhode Island and is being considered in other States.”’ 


New Edition of Muncipal Hand Book Prepared—Due to 
an ability to obtain statements of the year-end financial 
conditions of New Jersey municipalities at a considerably 
earlier date this year, Ira Haupt & Co. announce publication 
of the 6th edition of their statistical hand book for New Jersey 
municipal bonds five months in advance of the customery 
publication date. The 26-page booklet contains an analysis 
of revised debt statements of over 200 New Jersey munici- 
palities, together with a listing of tax collections from 1934 
through 1937 and a complete picture of taxes outstanding as 
of Dee. 31, 1937. 


Ohio— Special Session to Consider Broadening of Legal 
Restriction—The special session of the State Legislature, 
which convened on May 16, will be asked to consider meas- 
ures looking toward a relaxation of the present legal restric- 
tion on debt ineurrence, according to news advices. The 
objective of the plan is reported to be a lowering of the re- 
quired 65% majority vote necessary for the approval of new 
bond offerings to a margin of 50% to 55% of the ballots. 


United States—TJuaration of Intangible Property by States 
Shows Wide Variation—The 48 States show little agreement 
in either laws or practice upon the taxation of intangibles— 
that property which consists of bank deposits, mortgages, 
bonds, stoeks and the like—the National Association of 
Assessing Officers showed in a survey released on May 18. 

Such differences in tax policies frequently result in the concentration of 
owners of intangibles in the more lenient States. Recentiy, for example, 
several public utility holding companies announced their intention of moving 
from Cnicago back to Wilmington, Delaware, their place of incorporation, 
to escape the tax on intangibles levied by Cook County. 

With several arguments advanced taxing this kind of property at all, 
most States have granted some form of tax preference to intangibles, the 
study shows. Utah, Washington and Wisconsin levy neither general nor 
special property taxes on intangibles. Close to complete exemption are 
California, Delaware, and New York, which levy low-rate property taxes 
on a highly restricted group of intangibles; and Idaho, Mississippi and North 
Dakota, which tax a limited amount of intangible property at general prop- 
erty rates. 

Between these nine States and a number that exempt practically no 
intangibles lies a great variety of exemption patterns. Thesethe N.A.A.O. 
survey classifies as follows: 

12 States taxing intangibies under the genera: property tax: Arizona, 
Arkansas, Illinois, Maine, Michigan, Missouri, Nevada, New Jersey, 
New Mexico, South Carolina, Texas, Wyoming. 

16 States and the District of Columbia taxing intangibles on capital or 
market value at a flat rate lower than the generai property rate: Con- 
necticut, Florida, Georgia, Indiana, Iowa, Kansas, Kentucky, Maryland, 
Minnesota, Nebraska, North Carolina, Okiahoma, Pennsylvania, Khode 
Island, South Dakota. Virginia 

Three States taxing intangibles on their capital value, but a rate varying 
with the tax rate on other property: Louisiana, Montana, West Virginia. 

Seven States taxing income from intangibles, exempting or taxing less 
heavily income from tangibles and from personal services: Colorado, 
Massachusetts, New Hampshire, Ohio, Oregon, Tennessee, Vermont. 

Alabama, levying flat-rate recording taxes on capital value of intangibles, 
which are non-recurring rather than annuai taxes (Six other States apply 
such a tax but restrict its application largely to mortgages on domestic 
real estate.) hig? 


Bond Proposals and Negotiations 
ALABAMA 


ANNISTON, Ala.—BOND OFFERING—It is stated by Mayor W.S. 
Colman that the city will offer for sale at public auction on May 26, at 
7:30 p. m., a $98,000 issue of 444% coupon improvement bonds, series of 
Jan. 1, 1938. Denom. $1,000. Dated Jan. 1, 1938. Due on Jan. 1 as 
follows: $10,000, 1939 to 1946, and $9,000 in 1947 and 1948. Prin. and 
int. (J. & J.) payable at the Chase National Bank, N. Y. City. Legality 
will be approved by Storey, Thorndike, Palmer & Dodge of Boston. A 
certified check for $1,000 must be deposited with the City Treasurer by 
the bidder. 


BIRMINGHAM, Ala.—BOND OFFERING—It is stated by C. E. Arm- 
strong, City Comptroller, that he will receive sealed bids until June 14, for 
the purchase of two issues of bonds aggregating $350,000, divided as follows: 
$250,000 capital improvement funding bonds. Due as follows: $15,000 in 

1941; $20,000, 1942 to 1944; $23,000, 1945 to 1947; $25,000, 1948 
and 1949, and $28,000 in 1950 and 1951. 
100,000 fire equipment bonds. Due $10,000 from 1940 to 1949 inel. 

Bidders to name the lowest rate of interest for which they will purchase 
the bonds at not less than par. Dated July 1, 1938. 

TEMPORARY LOANS AUTHORIZED—The City Commission is said 
to have authorized the temporary borrowing of $300,000 at 2% to meet 
general running expenses, to mature on Jan. 8, 1939. Another temporary 
loan for $25),U0U0 was also authorized, to bear 2% and to mature July 5, 
1938. 


MOBILE, Ala.—BONDS PURCHASED—lt is stated by H. G. Ziegler, 
City Comptroller, that he has purchased for the account of the city’s interst 
and sinking funds, a total of $314,000 refunding bonds for the sum of 
$243 ,000. 


MONTGOMERY COUNTY (P. O. Montgomery), Ala.—BOND OF FER- 
ING NOT CONTEMPLATED—We are informed by the Clerk of the Board 
of Revenue that contrary to reports circulated in New York recently, the 
county has no intentions whatever of issuing $230,000 in road improvement 
refunding bonds. 


MORGAN COUNTY (P. O. Decatur), Ala.—BOND SALE—The $230,- 
000 issue of refunding public road improvement bonds offered for sale on 
May 16—V. 146, p. 3223—-was awarded at public auction to Watkins, 
Morrow & Co., Inc. of Birmingham, as 3s, paying a price of 100.11, a basis 
of about 2.98%. Dated July 1, 1938. Due $23,000 from July 1, 1939 to 

48. 

19 The second best bid was an offer of 100.10 on 3s, submitted by Marx & 
Co. of Birmingham. 

In connection with the above report we are informed by the Chairman 
of the Board of Revenue that Kalman & Co. of St. Paul, Seasongood & 
Mayer of Cincinnati, and the First National Bank of St. Paul, were associ- 
ated with the above named firm in the purchase. 


ARIZONA 


PHOENIX, Ariz.—BOND SALE—The three issues of refunding bonds 
aggregating $203,000, offered for sale on May 17—V. 146, p. 2726—were 
pee me jointly to Mackey, Dunn & Co., Inc. of New York, and Chace, 
Whiteside & Co., Inc. of Boston, as 34s, paying a price of 100.15, a net 
interest cost of about 3.23%. The issue are divided as follows: 
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$60,000 sewer refunding bonds. Due from July 1, 1942 to 1960 incl. 
43.000 water (Verde) refunding bonds. Duefrom July 1, 1942 to 1950 incl. 
100.000 water refunding bonds. Due from July 1, 1942 to 1948 incl. 
The second best bid was an offer by Kirby L. Vidrine & Co. of Phoenix, 
of $235.48 premium for the first $143,000 bonds at 34%. the remainder 


eis so8 ARKANSAS 


RKANSAS, (State of)—MATURITY—lIt is now reported by G. C. 
guned Otssoes of School Law and Finance, that the $200,000 4% semi- 
ann. school bonds purchased jointly by Walton, Sullivan & Co., 2 
Raney & Sons, and the Southern Securities Co., all of Little Rock, at par 
as noted here recently— V. 146, p. 3053—are due on March 1 as follows: 
$10,000 in 1939; $11,000, 1940 and 1941; $12,000, 1942; $14,000, 1943 and 
1944: $15,000, 1945; $16,000, 1946; $17,000, 1947; $18,000, 1948; $19,000, 
1949: $21,000 in 1950, and $22,000 in 1951. 


GREENE COUNTY SCHOOL DISTRICT NO. 7 (P. O. Delaplaine) 
Ark.—APPEAL TO BE TAKEN ON BOND DECISION—An appeal will 
be taken to the State Supreme Court by the district from a decision of Cir- 
cuit Judge J. 8. Utley. declining to issue a writ of mandamus to compel the 
State Board of Education to approve a bond issue of $10,500. The petition 
asserted that authority to issue 6% bonds was voted April 1, by the Board 
of Education. After the issue was sold May 3, the petition continued, the 
Board refused to approve the sale, but promised approval if the issue could 
be sold at a lower interest rate. 


LAMAR SCHOOL DISTRICT (P. O. Clarksville), Ark.—BOND 
OFFERING—G. P. Harris, Secretary of the district, will receive bids on 
May 23 for $5,000 school district not to exceed 6% bonds, according to 


— CALIFORNIA 


KERN COUNTY (P. O. Bakersfield), Calif.—PANAMA SCHOOL 
BOND OFFERING—It is stated by F. E. Smith, County Clerk, that he 
will receive sealed bids until 11 a. m. on June 6, for the purchase of a 
$55,000 issue of 5% coupon Panama School District bonds. Denom. 
$1,000. Dated May 2, 1938. Due as follows: $5,000, 1939 to 1943; $6,000, 
1944 to 1948, allincl. Bids will be received for one or any number of the 
bonds. Bids for the bonds at a lower rate of interest will also be considered. 
Prin. and int. payable in lawful money at the County Treasurer's office. 
All bids must be equal in amount to the par value of the bonds and accrued 
interest to date of delivery. A certified check for 10%, payable to the 
Clerk of the Board of Supervisors, must accompany the bid. 

(This notice supplements the offering report given in our issue of May 14— 
V. 146, p. 3223.) . 

KERN COUNTY (P. O. Bakersfield), Calif.—DELANO JOINT 
UNION HIGH SCHOOL DISTRICT BOND ELECTION—At an election 
to be held on June 3, voters will be asked to approve the issyance of $50,000 
school site, construction and improvement bonds. Bonds will bear interest 
at 5% and be in denominations of $1,000. 


KINGS COUNTY (P. O. Hanford), Cal.—CORCORAN UNION 
HIGH SCHOOL DISTRICT BONDS DEFEATED—At a recent election 
voters defeated the proposed issuance of $185,000 high school construction 
bonds. The Board of Trustees may decide that a temporary building 
would solve the problem in which case an election on the proposed issuance 
of $20,000 school construction bonds will be held. 


LOS ANGELES, Calif.—BOND SALE—The $2,150,000 issue of water 
works revenue, Department of Water and Power, first issue of 1938 bonds 
offered for sale on May 17—V. 146, p. 3053—-was awarded to a syndicate 
composed of Lehman Bros., Phelps, Fenn & Co., both of New York, Schwa- 
backer & Co. of San Francisco, Eastman, Dillon & Co., Hemphill, Noyes 
& Co., E. H. Rollins & Sons, B. J. Van Ingen & Co., B. B. Robinson & Co., 
Morse Bros. & Co., all of New York, Brush, Slocomb & Co. of San Fran- 
cisco, and Crowell, Weedon & Co. of Los Angeles, paying a price of 100.04, 
an net interest cost of 2.465%, on the bonds divided as follows: $430,000 
as 24s, maturing $215,000 in 1942 and 1943; the remaining $1,720,000 
as 2\%s, maturing from 1939 to 1941, and from 1944 to 1948 incl. Bonds 
are redeemable at par on Nov. 1, 1939, and on any interest payment date 
thereafter. 

The second highest bid was submitted by a syndicate headed by the 
Security-First National Bank of Los Angeles, giving a net interest cost 
of 2.4934%. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for public subscription; the 244% bonds priced at 
from 102.00 to 100.00, and the 2 4s at a price of 100.75. 

Proceeds from the sale of the present issue are to be used for the purpose 
of acquiring, constructing, reconstructing, repairing, extending, improving 
and operating the works for supplying the City and its inhabitants with 
water. 

The Department of Water and Power of The City of Los Angeles, which 
operates both water works and electric works, comprises two bureaus— 
the Bureau of Water Works and Supply and the Bureau of Power and Light. 
All revenues received by the two bureaus are required to be deposited in 
separate revenue funds which are required by law to be kept separate and 
distinct. In the case of the Water Bureau, the fund is designated as the 
Water Revenue Fund. The present issue of bonds is payable solely from the 
Water Revenue Fund into which is required to be deposited all money re- 
ceived from the sale or use of water or from any other source in connection 
with the operation of water works of the city. 


LOS ANGELES COUNTY (P. O. Los Angeles), Cal.—INGLE WOOD 
SCHOOL DISTRICT BOND ELECTION—At an election to be held in the 
near future voters will be asked to approve the issuance of $350,000 school 
construction bonds. 


MONTEREY COUNTY (P. O. Salinas), California—SAN ARDO 
SCHOOL DISTRICT BONDS VOTED—At a recent election voters ap- 
proved the issuance of $50,000 school construction bonds. 


MONTEREY COUNTY (P. O. Salinas), Calif.—SAN LUCAS UNION 
SCHOOL DISTRICT BOND ELECTION—The proposed issuance of $45,000 
school site, construction and improvement bonds will be submitted to the 
voters at an election to be held on May 20. 


NEVADA COUNTY (P. O. Nevada City), Calif.—GRASS VALLEY 
SCHOOL DISTRICT BOND ELECTION—At an election to be held on 
June 10 voters will be asked to approve the issuance of $125,000 school 
seen and construction bonds, to bear interest at 5% and be redeemable 
n years. 


SACRAMENTO COUNTY (P. O. Sacramento), Calif.—SAN JUAN 
UNION HIGH SCHOOL DISTRICT BOND ELECTION—At an election 
to be held on June 15 voters will be asked to approve the issuance of $125,000 
school construction bonds. 

SAN DIEGO COUNTY (P. O. San Diego), Calif.—LIST OF BIDS— 
In connection with the detailed report given in these columns recently of 
the $300,000 County Special District refunding bond sale—V. 146, p. 3054 
Cian following letter was sent to us on May 10 by J. B. McLees, County 
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erk: 
The pane a complete report on all bids submitted to the Board of 


Supervisors on May 2, 1938, for the purchase of $300,000 par value Count 
Special District Refunding Bonds of 1936: - d 

Harris Trust & Savings Bank and Anglo California National Bank of 
San Francisco—par, accrued interest to date of delivery, plus a premium 
of $1,260, bonds to bear interest at the rate of 234 % per annum. 

Bankamerica Company, American Trust Co. and Weeden & Co.—par, 
accrued interest to date of delivery, plus a premium of $4,559, bonds to 
bear interest at the rate of 234% per annum. 

Halsey, Stuart & Co., Inc.—par, accrued interest to date of delivery, 
plus a Sam of $5, bonds to bear interest at the rate of 2 %® per annum. 

E. H. Rollins & Sons, Inc.; Banks, Huntly & Co. and Union Bank & 
Trust Co.—par, accrued interest to date of delivery, plus a premium of 
$1 #7 bonds to bear interest at the rate of 234 % per annum. 

. H. Moulton & Co.—par, accrued interest to date of delivery, plus a 

premium of $1,632, bonds to bear interest at the rate of 2% % per annum. 

Brown, Harriman & Co., Inc. and Kaiser & Co.—par, accrued interest 
to date of delivery, plus a premium of $4,140, bonds to bear interest at the 
rate of 23% % per annum, 

Blyth Co., Inc., William R. Staats Co. and Redfield & Co.—par, 
accrued interest to date of delivery, plus a premium of $2,052.88, bonds 
to bear interest at the rate of 2% % per annum. 

Dean Witter & Co. and Heller, Bruce & Co.—par, accrued interest to 
date of delivery, plus a premium of $152, bonds to bear interest at the 
rate of 2% % per annum. 
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Crowell, Weedon & Co.; B. B. Robinson & Co. and Howell, Douglass & 
Co.—par and a premium of $501, bonds to bear interest at the rate of 
2%% per annum. 

‘ou were heretofore notified that the bonds were awarded to the Security- 
First National Bank of Los Angeles for par, accrued interest to date of 
delivery and a premium of $79. 

The bid of Crowell, Weedon & Co.; B. B. Robinson & Co.; Howell, 
Douglass & Co., was not accepted by the Board of Supervisors for the 
reason that the bid was not in strict compliance with the Notice of Sale, 
in that said bid does not state that the bidder will pay ‘‘accrued interest 
to date of delivery.”’ 


SAN JOAQUIN COUNTY (P. O. Stockton), Calif.—ATHEARN 
SCHOOL BOND OFFERING—Sealed bids will be received until 10 a. m. 
on May 31, by Eugene D. Graham, County Clerk, for the purchase of a 
$15,000 issue of Athearn Schoo: District bonds. Interest rate is not to 
exceed 5%, payable J. & J. Denom. $1,000. Dated Jan. 1, 1939. Due 
$1,000 from Jan. 1, 1940 to 1954 inc]. Prin.and int. payable at the office 
of the County Treasurer. The bonds will be sold at not less than par and 
accrued interest to date of delivery. A certified check for $750, payable to 
the —_ of the Chairman of the Board of Supervisors," must; accompany 
the bid. 


SANTA CRUZ, Calif.—AUDITORIUM BONDS~ UNDER CON 
SIDERATION—City is said to be’considering the construction of a $200,000 
civic auditorium to be financed by a bond issue. 


VENTURA COUNTY (P. O. Ventura), Calif.—SANTA PAULA 
SCHOOL DISTRICT BONDS DEFEATED—At a recent election voters 
defeated the proposed issuance of $115,000 school improvement bonds. 


COLORADO 


DENVER, Colo.—DECISION ON LEGALITY OF BOND REFUNDING 
EXPECTED—We are informed by our Denver correspondent that a 
decision of the State Supreme Court was expected to May 16, on the appeal 
from a ruling of the District Court upholding the city’s right to refund all 
of the outstanding Special Improvement District obligations into one large 
district issue amounting to about $3,750,000 in bonds, bearing coupons of 
; ® 4,3 ¥% and 3%, maturing on or before 15 years from dtae.—V. 146, 
Pp. "je a" 


FREMONT COUNTY SCHOOL DISTRICT NO. 1 (P. O. Canon 
City), Colo.— BOND ELECTION—At an election to be held on May 25, 
voters will be asked to approve the issuance of $250,000 refunding bonds. 


KIOWA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Eads), Colo.— 
BONDS SOLD—A $20,000 issue of 334 % building bonds has been purchased 
oe Oswald F. Benwell of Denver. Denom. $1,000. Dated March 15, 
1938. Due on Sept. 15 as follows: $1,000, 1940 to 1943, and $2,000 1944, 
$e 1951. Prin. and int. (M. & S. 15) payable at the office of the County 

reasurer. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 13 (P. O. Genoa), 
Colo.—BONDS SOLD—It is reported that the $10,900 4% semi-ann. 
school building bonds approved by the voters on May 2, have been pur- 
chased by Oswald F. Benwell of Denver. Dated May 1, 1938. Due 
on Nov. 1 as follows: $400 in 1941; $500, 1942 to 1945; $1,000, 1946 to 1949, 
and $1,500, 1950 to 1952; the bo ids maturing from 1948 to 1952 being sub- 
ject to redemption on and after May 1, 1940. 


WELD COUNTY SCHOOL DISTRICT NO. 117 (P. O. Mead), 
Colo.—BOND SALE DETAILS—It is now reported that the $7,500 3% 
school building bonds purchased jointly by Oswald F. Benwell, and Amos 
C. Sudler & Co., both of Denver, at a price of 98.46, as noted in these 
columns recently—V. 146, p. 2727—are dated May 1, 1938, and mature 
on Nov. 1 as follows: $500, 1942 to 1946; $1,000, 1947, and $2,000 in 1948 
and 1949. Prin. and int. (M. & N.) payable at the County Treasurer’s 
office in Greeley. Legal approval by Myles P. Tallmadge of Denver. 


CONNECTICUT 


BRANFORD (P. O. Pine Orchard), Conn.—BOND SALE—The 
$146,000 series of 1937 coupon or registered improvement bonds offered 
May 17—V. 146, p. 3224—were awarded to Day, Stoddard & Williams, 
Inc., New Haven, and Cooley & Co. of Hartford, jointly, as 2s, at par. 
Dated June 1, 1938 and due June 1 as follows: $8,000 from 1940 to 1955 
incl. and $9,000 in 1956 and 1957. The bankers re-offered the bonds to 
yierd from 0.75% to 2.10%, according to maturity. Other bids were as 
follows: 

Bidder— Int. Rate 
Kean, Taylor & Co ue] 
R. L. Day & Co o%, 
Coburn & Middlebrook 
Putman & Co 


Rate Bid 
x100.04 


x None of these bids was considered as they did not conform to the re- 
quirements set forth in the call for offers, according to M. J. Warner, Town 
Treasurer. In this connection, it was pointed out that the provisions re- 
quired a bid price of not less or in excess of par. The official offering notice 
stated in -=,* foliows: “Bids should made for the entire issue at 
pee. 2 «+ 

Financial Statement as of May 2, 1938 


Assessed valuation grand list current year $12,548 ,487.00 
Tax exempt 2,780,175.00 


Grand total $15,328 ,662.00 
Bonded debt (a) road refunding-- 114,000.00 
(b) high school 160,000.00 


Total $274,000.00 
Less sinking fund 105,180.89 


Net $168,819.11 
Pine Orachard Association bonds 42, -00 
Less sinking fund 15,049.70 

$26,950.30 


$195,769.41 
125,000.00 


$320,769.41 
146,000.00 


$466,769.41 
Cash on hand 47, -65 
Add—taxes collected but not yet turned over to treasurer- --- 12,114.71 
5% of grand list—$627,424.35. Tax rate for current year 20 mills. 
The following boroughs or associations are included within the boundaries 
of the Town of Branford. No one of same, except The Pine Orchard 
Association reported above, has any bonded debt and the running accounts 
stated below are currently taken care of: 
Bonded Debt Floating Debt Sinking Fund 
Borough of Branford $300,000 
Civic Association of Short Beach-- 
Eastern Indian Neck Assn 
Granite Bay Assn 
Pine Orachard Assn 
Stony Creek Assn 
Taz Collections 
Collected to 
Collectible In Amount 
1937 $244,180.22 


1936 251,008.81 233,528.46 
1935 248'185.27 240,687.91 


x This subject to decrease by certain abatements. 
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Other bids— 
Bidder— ¢ 

Halsey, Stuart & Co., Inc.; G. M.-P. Murphy & Co.; 
R. F. Griggs Co. and Goodwin, Beach & Co 

Lehman Bros.; Kean, Taylor & Co.; R. W. Pr 
prich & Co. and the Bridgeport City Co 

Harris Trust & Savings Bank and Shields & Co 

R. L. Day & Co. and Day Trust Co 

F. 8S. Moseley & Co 

Henry C. Robinson & Co., Inc 

DE MMU ito oubaitdthn counetetdinbncaecks 

Manufacturers Trust Co 


Int. Rate Premium 
$11.00 


40.00 
27.00 
Par 

80.00 





FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - . - : . 
Branch Office: TAMPA 

First National Bank Building T. 8S. Pierce, Resident Manager 


FLORIDA 


FLORIDA, State of—CERTIFICATES SOLD TO PWA—It is stated 
by J. T. Diamond, Secretary of the Board of Control, that $202,000 4% 
semi-ann. A. & M. College for Negroes dormitory construction revenue 
certificates have been purchased at par by the Public Works Administration. 
Due from 1940 to 1968. 


HILLSBOROUGH COUNTY (P. O. Tampa), Fla.—BOND_RE- 
DEMPTION NOTICE—Chairman, Board of County Commissioners, T. N. 
Heuderson, states that the county, in pursuance of the terms of the refund- 
ing plan, dated Dec. 7, 1932, between the county and Chase, Harris, Forbes 
Co., and Stranahan, Harris & Co., Inc., for refunding series 35-year re- 
funding bonds dated Jan. 1, 1933, and maturing Jan. 1, 1963, and in pur- 
suance of the terms and provisions of said bonds, had drawn by lot for re- 
demption on July 1, 135 of said series 35-year refunding ponds in the 
denomination of $1,000 each. 

Said bonds will become due and payable and will be retired and paid on 
July 1, 1938, at the principal amount thereof together with accrued interest 
thereon to said redemption date at the office of the Chase National Bank of 
New York City, upon surrender of said bonds with all ~~ thereunto 
Soe pas on or after said redemption date. nterest ceases 
on date ca a 


RP JACKSONVILLE, Fla.—REFUNDING APPROVED—The City Com- 
missioners recently concurred in a resolution adopted by the City Council 
approving the refunding of $275,000 of bonds during the remainder of the 
year. It is proposed to aid in the reduction of an impending deficit of 
about $300,000. 


MARTIN COUNTY (P. O. Stuart), Fla.—BOND TENDERS INe- 
VITED—It is stated by R. L. Wall, Clerk of the Board of County Com- 
missioners, that he will, on June 7, at 10 a. m., open nad consider sealed 
offerings of bonds of the following issues: 

Road and bridge refunding bonds, dated July 1, 1936, and county-wide 
and Special Road and Bridge Districts, as follows: Nos. 12 and 16 

The amount of bonds to be purchased will be determined by the Com- 
ae. Offerings must be firm for at least 10 days in order to be con- 
sidered. 


FLORIDA 











» MILTON, Fla.—BONDS AUTHORIZED—At a recent meeting of the 
Town Council an ordinance was passed which authorizes the issuance of 
$30,000 city library building and warehouse building revenue bonds. 


ST. LUCIE INLET DISTRICT AND PORT AUTHORITY (P. O. 
Stuart), Fla.—BOND TENDERS INVITED—It is stated by J. R. 
Pomeroy, Secretary of the Board of Commissioners, that on June 7, at 
10. a. m., he will open and consider sealed offerings of refunding bonds, 
dated July 1, 1936. The amount of bonds to be purchased will be de- 
termined by the Commissioners. Offerings must be firm for at least 10 
days in order to be considered. 


GEORGIA 


CHANDLER COUNTY UNION SCHOOL DISTRICT (P. O. Metter), 
Ga.—BOND ELECTION—At an election to be held on May 21 voters will 
be asked to approve the issuance of $2,000 schoolhouse construction bonds. 


DRUID HILLS SCHOOL DISTRICT (P. O. Decatur), Ga.—BOND 
ELECTION—At an election to be held on June 2 voters will be asked to 
approve the issuance of $25,000 school construction bonds. 


HAMPTON MILLS CONSOLIDATED SCHOOL DISTRICT (P. O. 
Dexter), Ga.—BOND ELECTION—At an _ election to be held on June 4 
voteres will be asked to approve the issuance of $35,000 school construction 
and equipment 4% bonds, to mature $1,250 annually on March 1, 1940 to 
1967, incl. 


PORTAL, Ga.—BUNDS SOLD TO PWA—It ts stated by Mayor Rupert 
Parrish that $8,000 4% semi-ann. water works system bonds have been 
purchased at par by the Public Works Administration. 


‘IDAHO 


BOISE, Idaho—BOND ISSUANCE NOT SCHEDULED—We are in- 
formed by the City Clerk that the city is not contemplating the issuance 
of bonds for the construction of a sewage disposal Bert: correcting the 
report given here recently that the issuance of $250, in bonds for this 
purpose was being considered. 


FRANKLIN COUNTY (P. O. Preston), Idaho—REFUNDING 
COMPLETED—The county recently consummated the refunding of $39,- 
847.50 of county bonds, due 1938, through the Edward L. Burton Co. of 
Salt Lake City, thereby saving $4,441.20. 


“LATAH COUNTY INDEPENDENT SCHOOL DISTRICT NO. 2 
(P. O. Moscow), Idaho—BOND ELECTION—At an election to be held 
on May 21 voters will be asked to approve the issuance of $28,000 school 
construction and equipment negotiable coupon bonds. Interest rate is not 
to exceed 6%. 


MESA IRRIGATION DISTRICT (P. O. Council), Idaho—BONDS 
SOLD—It is reported that $30,000 irrigation bonds were sold recently. 


ILLINOIS 


ESE SCHOOL DISTRICT NO. 24 (P. O. Breese), Ill.—BONDS 
VOTED At a recent election voters approved the issuance of $30,000 school 
addition bonds by a majority of 75 votes. 

EE ——_- =F 


DECATUR, Ill.—BONDS VOTED—We ae advised that, 90 lenue of 
5 hool auditorium-gymnasium bonds was approv 
ela the May 3 election. Lindley Huff, President of the Schooi Board, 
is handling the matter. 


ax E PARK DISTRICT (P. O. Kankakee), I11.—BONDS 

De See h J. Tolson, District Secretary, informs us that the 

roposal to issue $50,000 swimming pool construction bonds was defeated 
by a vote of 1,309 to 161. a 

ICAGO, Ill.—FUNDING BONDS AUTHORIZED— e 

PR Seen recently passed a new ordinance authorizing the issue 
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ance of $149,000. judgment funding bonds, and providing for a direct 
an levy sufficient to pay the principal and interest on the bonds as they 
mature. 


NORTH HENDERSON TOWNSHIP (P. O. North Henderson), III. 
BONDS SOLD—The White-Phillips Corp. of Davenport has purchased an 
issue of $26,000 road improvement bonds. 


ROCK ISLAND, Ill.—BONDS AUTHORIZED—The City Council has 
passed an ordinance authorizing the issuance of $515,000 water works 
improvement bonds. 


ROCK ISLAND, Iil.— BOND SALE—Stifel, Nicoiaus & Co. of St. 
Louis purchased $515,000 314% water works system bonds, due serially 
on June | from 1940 to 1964 inci. Interest payable semi-annualty. 


-ROODHOUSE, Ill.—BOND OFFERING—F. L. Thompson, City Clerk, 
will receive sealed bids until 7:30 p. m. on June 6 for the purchase of $3,500 


street improvement bonds, dated May 30, 1938 and due May 30, 1939. 
Denom. $500. 


SUNBURY TOWNSHIP (P. O. Balckstone), I11.—BONDS SOLD— 
Bartlett, Knight & Co. of Chicago, purchased $40,000 4% road bonds. 
Dated May 1, 1938. Denom. $1,000. Due Nov. 1 as follows: $3,000, 1941 
to 1943, incl.; $4,000 from 1944 to 1947, incl. and $5,000 from 1948 to 1950, 
incl. The bonds, according to counsel, are direct obligations of the township, 
payable from unlimited ad valorem taxes to be levied against all of its taxable 
property. Principal and interest (M. & N.) payable at the Northern Trust 
Co., Chicago. Legality to be approved by Chapman & Cutler of Chicago. 


WHITE HALL, Ill.—BONDS VOTED—At a recent election voters ap- 
proved the issuance of $40,000 road improvement bonds. 


INDIANA 


BLUE RIVER SCHOOL TOWNSHIP (P. O. Mooreland), Ind.— 
BOND OFFERING—William E. Conway, trustee, will receive sealed bids 
until 2 p. m. on June 4 for the purchase of $18,000 not to exceed 4% in- 
terest school building bonds. Dated May 2, 1938. Denom. $5°Q ° Due 
$1,000, July 1, 1939; $1,000, Jan. 1 and July 1 from 1940 to 1947 _ inel.; 
$1,000, Jan. 1, 1948. Prin. and int. (J. & J.) payable at the Farmers State 
Bank of Mooreland. F 


CARLISLE SCHOOL TOWN (P. O. Carlisle), Ind.—BOND SALE— 
The $6,000 school building bonds offered May 14—V. 146, p. 3055—were 
awarded to the Sullivan State Bank of Sullivan, as 2%s, at par. Dated 
April 1, 1938 and due $500 on Jan. 1 from 1940 to 1951, incl. 


CENTER SCHOOL TOWNSHIP (P. O. Stringtown), Ind.—BOND 
OFFERING—John Fridy, trustee, will receive sealed bids until 7 p. m. 
(Central Standard Time) on May 26 for the purchase of $43,000 not to 
exceed 4% interest school building bonds. Dated July 1, 1938. Denom. 
$500. Due as follows: $1,500. July 1, 1939; $1,500, Jan. 1 and July 1 from 
1940 to 1952 incl.; $1,500, Jan. 1 and $1,000, July 1, 1953. Int. payable 
J. & J. Bidder to name a single rate of interest. The bonds are direct 
obligations of the school township, payable out of unlimited ad valorem 
taxes to be levied and collected on all of its taxable property within the 
limits prescribed by law. No conditional bids will be considered. Town- 
ship will furnish at its own expense the approving legal opinion of Matson, 
Ross, McCord & Clifford of Indianapolis. Payment and delivery of bonds 
to be made on July 1. 


DELAWARE COUNTY (P. O. Muncie), Ind.—BOND SALE—The 
$100,000 poor relief bonds offered May 16—V. 146, p. 2892—were awarded 
to Smith, a | & Co. of Chicago, as 1s, at a price of 100.46, a basis of 
about 1.10%. Dated May 20, 1938 and due $10,000 on June 1 and Dee. 1 
from 1939 to 1943 incl. The Harris Trust & Savings Bank of Chicago, 
second high bidder, offered to pay 100.519 for 1s. 

Other bids— 

Bidder— 

Bartlett, Knight & Co 

Brown Harriman & Co 

Halsey, Stuart & Co., 

John Nuveen & Co 

I TO casa ca dein has each kak anew hc Gini 
MeNurlen & Huncilman---.-.------- Sie eakeieee 100.021 


FREMONT CIVIL TOWNSHIP (P. O. Fremont), Ind.—BOND 
OFFERING—Arthur Boore, Trustee, will receive sealed bids until 10 a. m. 
on June 14 for the purchase of $20,240 3% school building bonds. Dated 
July 1, 1938. One bond for $240, others $800 each. Due as follows: 
$800 July 1, 1940: $800 Jan. 1 and July 1 from 1941 to 1952 inel. and $240 
Jan. 1,1953. Principal and interest (J. & J.) payable at the First National 
Bank of Fremont. Each bid must be accompanied by a certified check 
payable to the Township Advisory Board in the full amount of the bid. 


FREMONT SCHOOL TOWNSHIP (P. O. Fremont), Ind.—BOND 
OFFERING—Arthur Boore, Trustee, wi.l receive sealed bids until 10 a. m. 
on June 14 for the purchase of $24,000 3% school building bonds, dividend 


as follows: 
$12,000 series A bonds. Due $800 each July 1 from 1940 to 1954 incl. 
12,000 series B bonds. Due $800 each July 1 from 1941 to 1955 incl. 
All of the bonds will be dated cule 1, 1938. Denom. $800. Principal 
‘irst National Bank of Fremont. 


and interest (J. & J.) payable at the 


HANCOCK COUNTY (P. O. Greenfield), Ind.—BOND SALE—The 
$5,442.02 6% ditch bonds offered May 12—V. 146, p. 2728—were sold to 
the Willow Branch State Bank of Willow Branch, at par. Dated Oct. 9, 
1037 and ~ Nov. 15 as follows: $544.20 in 1938, and $544.22 from 1939 
to nel. 


HENRY COUNTY (P. O. Castle), Ind. — BOND SALE—The $55,000 
advancement fund bonds of 1938 offered May 16—V. 146, p. 3225—were 
awarded to John Nueveen & Co. of Chicago, as 24s. They are being 
re-offered by the bankers to yield from 1% to 2.10%, according to maturity. 
Dated June 1, 1938. Due $3,000 on June 1 and $2,500 on Dec. 1 from 1939 


to 1948 incl. ; 
Financial Statement 
(As officially reported by the County Auditor, May 16, 1938) 
Assessed valuation, 1937 $41,083 ,960 
Tota bonded debt, including this issue 304,965 

Population, 1930 United States census—35,238. 

The above financial statement does not include the debt of other politica] 
subdivisions having power to levy taxes on property within this county, 
Taz Collection Record 

1935 1936 1937 
$724,661 $967,149 $928,028 
Total collections in year (curr. & delinquent) 748,985 967,241 925,795 
Percentage 103.4% 100.0% 9.8% 


INDIANAPOLIS, Ind.—BOND SALE—The $295,000 bonds offered 
May 19—V. 146, p. 3055, 3225—were awarded as follows: 
$225,000 relief sewer bonds of 1938, first issue, were purchased by the First 
National Bank of Chicago, as 2s, for a —- of $2,880, equal 
to 101.28%. Dated May 20, 1938 and due as follows: $11,000 
; $11,000 Jan. 1 and July 1 from 1944 to 1952 incl.; 
. 1 and $5,000 July 1, 1953. MRe-offering was made 
at prices to yield from 1.30% to 2.05%, according to maturity. 
All of the bonds, with the exception of the 1945 maturity, had 
been re-sold prior to the close of business last night. 

70,000 municipal airport development bonds were sold to Brown Harri- 
man Co., Inc., New York, as 1s, at a price of 100.4599, a 
basis of about 1.40%. Dated May 20, 1938 and due $10,000 
on July 1 from 1940 to 1946 incl. 

The following other bids were reported for the $225,000 sewer loan: 

Bidder— 

Lazard Freres & Co 

Harris Trust & Savings Bank a 
Campbell, Phelps & Co. and Charles Clark & Co- 
First Boston Co 


Int. Rate Bid 
47% 1u0.428 
C 100.399 
100.19 
100.18 
100.106 


Xx 


Noe eRe Ree 
Sek ah aha 
PDD. 


\ 
S 


Tax levy 


27, 
2% 
2% 
Phelps, Fenn & 24 


Smith, Barney & Co 

Brown Harriman & Co., Inc 

John Nuveen & Co 

Halsey, Stuart & Co., Inc 

Mercantile Commerce Bank & Trust Co 
Bancamerica-Blair Corp 

Indianapolis Bank & Trust Co 2%% 
Blyth & Co., Inc. and First of Micnigan Corp---24%% 
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KENDALLVILLE, Ind.—BOND SALE—The $35,090 sewage treatment 
works bonds offered May 17—V. 146. p. 2728——were awarded to Bartlett 
Knight & Co. of Chicago Dated June 1, 1938 and due Jan. 1 as follows: 
$2,000, 1940: $3,000 in 1941, and $5,000 from 1942 to 1947 incl 


LIBERTY SCHOOL TOWNSHIP (P. O. North Liberty), Ind.— 
BOND SALE—The $22,000 school noad issue offered May 10—V. 146. 
p. 2728—was awarded to the Central Securities Corp. of Fort Wayne, as 
3s, for a premium of $12.50, equal to 100.056, a basis of about 2.997 
Dated May 15, 1938 and due $1,000 on June 30 and Dec. 30 from 1941 to 
1951 incl. F. C. Pearse of North Liberty, only other bidder, offered par 
for 4s 


MARION SCHOOL CITY (P. O. Marion), Ind.—SCHOOL BONDS 
AUTHORIZED—The Board of School Trustees recently authorized the 
issuance of $100,000 scnool construction not to exceed 4% bonds, to mature 
in not more than 15 years. 


WAYNE SCHOOL TOWNSHIP (P. O. Indianapolis), Ind.—BOND 
OFFERING—Hernert H. McClelland, Trustee, will receive sealed nids 
until 10 a. m. on June & for the purchase of either one of the following issues 
of school building bonds: 
$70,000 bonds due $5,000 annually on July 1 from 1939 to 1952 incl. 
63,000 bonds due $4,500 annually on July from 1939 to 1952 incl. 

The bonds will be dated June &, 1938 and bear interest at a rate of not 
more than 4%%. Denoms. of not less than $500 or more than $1,000, as 
requested by the successful bidder. The right is reserved to issue and sel! 
either of the foregoing amounts Interest payable J. & J. No conditional! 
bids will be considered. Township will furnish the successful bidder at 
its own expense with the approving legal opinion of Matson, Ross, McCord 


& Clifford of Indianapolis. 
IOWA 


ADAMS COUNTY (P. O. Corning), lowa—BOND ELECTION—At an 
election to be held on June 6 voters will be asked to approve the issuance 
of $80,000 court house construction bonds. Federal aid to the extent of 
$65,000 is expected. 


BONAPARTE, Iowa—BOND SALE—The $3,000 issue of 4% semi-ann. 
town hal! bonds offered for sale on April 30—V. 146,p. 2892—-was purchased 
oy the Farmers State Bank of Keosauqua, at a price of 103.00, according 
to the Town Clerk. Due from may |. 1940 to 1958, incl. 


BUCHANAN COUNTY (P. O. Independence), lowa—BOND ELEC- 
TION—At an election to be held in the near future voters will be asked to 
approve tne issuance of $110,000 courtnouse construction bonds. 


COON RAPIDS, lowa—BOND SALE—The $8,000 issue of water plant 
revenue bonds offered for sale on May 17—V. 146, p. 3225—-was purchased 
by the Carleton D. Beh Co. of De. Moines, as 4s, paying a premium of 
$12.00, equal to 100.15, according to the Secretary of the Board of Trustees. 


FORT MADISON, lowa—BONDS TO BE OFFERED—It is reported 
that the City Council will sell $26,038 of special assessment refunding 
bonds in the near future. 


HARRISON COUNTY (P. O. Logan), lowa—BONDS SOLD—It is 
reported that the $24,000 244% semi-ann. poor funding bonds mentioned 
in these columns recently, have been purchased by Vieth, Duncan & Wood 
of Davenport. Due on Nov. 1, 1949. 


IOWA, State of—GOVERNOR PROPOSES REVISION OF STATE 
FINANCIAL SYSTEM—A step toward enuing State property taxes in 
Iowa is proposed by Governor N. G. Kraschel. He would eliminate the 
$2,000,000 annual State relief allotment as one step in overhauling the 
Iowa State Government financial system. 

The Governor's suggested discontinuance of emergency relief aid to coun- 
ties is one item in a large program in which the State administration would 
do away with the State property tax and at the same time continue intact 
the distribution of sales and income tax surpluses among Iowans living in 
their own homes. 

lowa is operating on a general fund budget of $14,500,000 a year, of 
which $6,800,000 is raised through a property tax and the rest through 
indirect levies such as cigarette tax, insurance premium tax, and inheritance 
tax. The $2,000,000 relief appropriation, which comes out of sales and 
income tax receipts, and an expected $1,000,000 annual homestead tax 
surplus, both could be diverted into the general fund to help bridge the gap 
caused by elimination of the State levy, Governor Kraschel says. 

The Goveraor said he would recommend that ‘‘all relief authority and 
responsibility pe returned to county governments, where they belong.’’ 
If a need develops later for a small and more flexible general relief fund, 
the State social welfare board could handle allotments through locally 
organized county units, now handing old age pensions and aid to the blind, 
Governor Kraschel said. State law board officials last year had more than 
$1,000,000 left after all eligible homestead tax relief benefits had been paid. 
A similar homestead excess is expected each year, according to the Governor, 
although State income tax payments have been reduced as a result of an 
increase in final deductions. 

The Governor said he believed much of the $3,800,000 spread between 
the present State levy and the total of relief and homestead surplus money 
could be eliminated by administrative economies through consolidations and 
appropriations. 

LEEDS, lowa—BONDS VOTED—At the election held on May 16 the 
voters approved the issuance of the $15),090 in high school building bonds 
by a count of 3,091 to 1,742, according to the City Clerk. 

MARSHALLTOWN, lIowa—BOND ELECTION—The proposed issu- 
ance of $50,000 dormitory construction bonds will be submitted to the 
voters at an election to be held on June 6. 

NEWELL, Iowa—BONDS DEFEATED—At a recent election voters 
defeated the proposed issuance of $40,000 school construction bonds. 

ORANGE CITY, lowa—BONDS DEFEATED—At a recent election 
voters defeated the proposed issuance of $30.000 city bonds for the second 
—, by a vote of 424 to 460. It is stated that a third election will not be 
as ; 





OSKALOOSA, lowa—BOND ELECTION—At an election to be held 
on June 1 voters will be asked to approve the issuance of $53,000 school 
auditorium and gymnasium building bonds. 


POLK COUNTY (P. O. Des Moines), lowa—FUNDING PROPOSED— 
The County Board of Supervisors will meet on May 25 to take action on 
the proposed issuance of $345,000 bonds to fund existing indebtedness 
evidenced in part by a judgment rendered against the country on Mar. 
28,1938, part by warrants drawn on the Pauper Fund, and part by warrants 
drawn on the Court Expense Fund. 


SHELL ROCK, lowa.—BOND OFFERING—Lioyd L. Gibson, Town 
Clerk, will receive sealed bids on May 23 at 2 p. m. for $5,000 improvement 
fund bonds and $3,000 grading fund bonds. 


SHERIDAN SCHOOL DISTRICT (P. O. Sheridan), lowa.—BOND 
OFFERING—David J. C.app, Secretary of the District Board of Directors, 
will receive sealed bids on June 2 at 8 p. m. at tne Central Trust and Savings 
Bank, Eldridge, Iowa, for $10.000 school building 244% semi-ann. bonds. 
Bonds will be dated July 1, 1938 and wii! mature $2,000 annually on Jan. 2, 
1940 to 1944, incl. Purchaser must furnisa bonds and approve opinion. 


SIOUX CITY INDEPENDENT SCHOOL DISTRICT (P. O. Sioux 
City), lowa—BONDS VOTED—At a recent election voters approved the 
issuance of $150,000 school construction bonds by a vote of 3091 to 1742. 


KANSAS 


BAXTER SPRINGS, Kan.—BOND OFFERING—It is reported that 
bids wil. be received until 7:30 p.m. on May 23, by the Clerk of the Board 
of Education, for the purchase of a $35,000 issue of 244% semi-ann. high 
school auditorium and gymnasium bonds. Due $3,000 from 1939 to 1943, 
and $4,000 from 1944 to 1948. These bonds were approved by the voters 
at an election held in April, as noted in these columns—V. 146. p. 2729. 


BUTLER COUNTY (P. O. Allison), Kan.—BONDS TO BE ISSUED— 
It is reported that within the next few weeks tne county will issue $30,000 
of work relief bonds. 


HAYS, Kan.—BOND OFFERING—It is stated by Emily C. Johnson, 
City Clerk, that she will receive sealed bids until 7:30 p. m on May 27, 
for the purchase of a $30, issue of water works improvement bonds. 
Dated on or 
Due in not less 


Interest rate is not to exceed 5%, payable semi-annua.ly. 
about June 1, 1938. ‘i "i 


Denominations $1,000 and $500. 


Financial 
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than 10 years, nor more than 20 years. Bidders shall state the interest 
rate and length of maturities desired within the above stated limits, also 
time required by purchaser for the legal approval. Bids shall be at not 
less than par and accrued interest. The bonds wiil be offered for sale 
subject to rejection by the State Schoo] Fund Commission. A certified 
check for 2% of the total amount of the bid is required. 


HAYS, Kan.—BOND ELECTION—At an election to be held in the near 
future voters will be asked to approve the issuance of $102,000 high school 
construction bonds. 


MELVERN, Kan.—-BOND ELECTION—At an election to be held in the 
near future voters will be asked to approve the issuance of $50,000 city 
waterwroks construction bonds. 


NESS CITY, Kan.—BONDS AUTHORIZED—The City Council 
recently authorized the issuance of $48,500 in bonds to refund city’s out- 
standing bonded indebtedness. 


KENTUCKY 


PADUCAH,KY.—BOND OF FERING—Sealed bids will be received until 
10 a. m. on May 28, by L. V. Bean, City Manager, for the purchase of a 
$200,000 issue of sea wall right-of-way acquisition bonds. Interest rate is 
not to exceed 5%, payable semi-annually. Bids are to be for at least par 
and accrued interest. Due as follows: $5.000, 1939; $3,000, 1940: $1,000, 
1941; $15.000, 1942; 310,000, 1943 to 1945; $1,000, 1946; $3,000, 1947: 
$1.000, 1948 to 1950; $15,000, 195i to 1953; $14,000, 1954 and 1955: $1.000, 
1956; $25,000, 1957. and $40,000 in 1958. Prin. and int. payable at the 
office of the City Treasurer. The successful bidder will be required to fur- 
nish the printed bonds and coupons; the city will furnish all required legal 
evidence of the validity of the bonds. A certified check for $4,000, payable 
to the City Treasurer, must be enclosed. 

Bidders will also be required to make an alternative biu for said bonds 
to be issued in blocks of $50,000, at six (6) month intervals, dating from 
date of first bonds issued, and will bear interest from date of issue. and 
the bid so made will be an alternative bid to be considered by the Board 
of Commissioners in considering the sale of said bonds. If the Board of 
Commissioners accept a bid for the sale of the whole $200,000, the bonds 
will all bear the same date and be issued and delivered at the same time. 
If the Board of Commissioners accept a bid for the sale of the bonds in 
blocks of $50,000 to be issued at six (6)Mmonto succeeding intervals, the bonds 
will be issued $50,000 at a time and bear date of the date of issue, but 
shall all mature within twenty (20) years from the date of the first issue 
of such bonds. 


VANCEBURG, Ky.—BOND OFFERING NOT SCHEDULED—We are 
informed by J. A. Hallsted, City Clerk, that the $148,000 5% municipal 
light, heat and power plant purchase bonds approved recently by the City 
Council, as noted here—V. 146, p. 3056—cannot be issued until] the court 
has approved their validity. They are now in the hands of the attorneys, 
preparing for such action. 


May 21, 1938 
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LOUISIANA 


DUBBERLY SCHOOL DISTRICT NO. 27 (P. O. Minden), La.— 
BOND OFFERING—Sealed bids will be received until June 7, by J. E. 
Pitcher, Secretary-Treasurer of the Webster Parish School Board, for the 
purchase of an $8,000 issue of construction and equipment bonds. Interest 
rate is not to exceed 6%, payable semi-annually. Bonds will not be sold for 
less than par. Due over a period of 10 years. These bonds were approved 
by the voters at an election held on April 4. A certified check for 5% of 
the bid is required. 


EUNICE, La.—BOND OFFERING—Sealed bids will be received until 
1l a. m. on June 14, by W. H. Kessler, Town Clerk, for the purchase of a 
$75,000 issue of street improvement bonds. Interest rate is not to exceed 
6%, payable J. & D. Denom. $1,000. Dated June 1 1938. Due from 
June 1, 1940 to 1958. These bonds were approved by the voters at the 
election held on May 10, 1938. The approving opinion of B. A. Campbell 
of New Orleans, and a copy of the transcript of record, will be furnished the 
purenaser. A certified check for $1,500, payable to the Mayor, must ac- 
company the bid. 


IBERIA PARISH (P. O. New Iberia), La.— BOND SALE—The $50,- 
000 issue of bridge and highway bonds offered for sale on May 17—V. 146, 
p. 3221—-was awarded to the Ernest M. Loeb Co. of New Orleans, as 3 4s, 
paying a premium of $15,909, equal to 100.03, a basis of about 3.24%. 
Dated May 1, 1938. Due from 1939 to 1948 incl. 


LIVINGSTON PARISH SCHOOL DISTRICTS (P. O. Springville), 
La.——-BONDS NOT SOLD—lIt is reported by E. Easterly, Secretary of the 
Parish Schoo! Board, that the following issues of not to exceed 6% semi-ann. 
bonds aggregating $60,000, offered without success on March 11, as noted 
here at the time, still remain unsold: $30,000 School District No. 24, and 
$30,000 School District No. 26 bonds. Due from March 1, 1940 to 1958, 
incl. 


NATCHITOCHES PARISH SCHOOL DISTRICT NO. 14 (P. O. 
Natchitoches), La.—BOND OFFERING—Sealed bids will be received 
untii 11 a.m. on June 7, by E. A. Lee, Sceretary of the Parish School Board, 
for the purchase of a $25,000 issue of school bonds. Denom. $500. Dated 
June 1, 1938. Interest rate is not to exceed 5%, stated in a multiple of 
1% of 1%. Bids are to be for not less than par and accrued interest. Due 
on June 1 as follows: $1,000, 1939; $1,500 from 1940 to 1947, and $2,000 
from 1948 to 1953. Prin. and int. (J. & D.) payable at the office of tne 
Treasurer of the Parish School Board, or, at the option of the holder, at 
the Chase National Bank in N. Y. City. The School Board will furnish 
tne legal opinion of Charles & Trauernicht of St. Louis, Mo., and will pay 
for printing of the bonds. Delivery will be made on or before July 15. 
A certified check for $1,250, payable to the District, must accompany the 
bid. 

OAK GROVE, La.—BOND SALE—Tne $20,000 issue of registered sewer 
construction bonds offered for saie on May 9—V. 146, p. 2570—was pur- 
chased by Couturier & Derbes of New Orleans, as 5%s, at par. Dated 
June 1, 1938. Due from June 1, 1939 to 1958 incl. 


ST. BERNARD PARISH (P. O. St. Bernard), La.—BOND ELECTION 
—An election is seneduled for June 14 in order to have the voters pass on the 
proposea issuance of $500,000 in not to exceed 4% semi-ann. courthouse 
and jail construction and improvement bonds. Bonds are to mature over a 
40-year period. Upon approval of the proposal, the parish is reported to 
expect a loan of $240.000 from the Federal Government. 


VERNON PARISH (P. O. Leesville), La.—BOND SALE DETAILS— 
We are informed by V. O. Craft, Secretary-Treasurer of the Parish Police 
Jury, that the $16,500 debt funding bonds purchased by the Guaranty 
Bank & Trust Co. of Alexandria, as 5s at par, as noted here recentiy— 
V. 146, p. 3226—are dated Feb. 15, 1938, and mature from Feb. 15, 1940 
to 1943. Coupon and registered bonds in $500 denominations. Interest 
payable on Fen. 15. js ail 

N PARISH WARD SEVEN SCHOOL DISTRICT (P. O. 
Leseviile), La.—BOND OFFERING—It is reported that sealed bids will 
be received until June 14, by the Secretary of the Parish School Board, 
for the purchase of a $20,000 issue of school bonds. 


WE ARROLL PARISH SCHOOL DISTRICTS (P. O. Oak 
aeuth, eT STURI TIES—It is now reported by the Su ntendent 
of the Parish School Board that the $20,000 Consolidated School District 
No. 1 bonds purchased by the Ernest M. Loeb Co. of New Orleans, as 5s, 
at a price of 100.125, as noted here recently—V. reg 3056—are due on 
May 2 as follows: $500, 1939 to 1943; $1,000, 1944 to 1933, and $1,500 from 
1954 to 1958, giving a basis of about 4.99%. 
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It is stated that the $5,000 Epps School District No. 1 bonds purchased 
by a local investor as 6s at par, noted at the same time in these columns 
—V. 146, p. 3056—are due on May 2 as follows: $100 from 1939 to 1946; 

200, 1947 to 1955, and $300 in 1956 to 1963. 


MAINE 


BRUNSWICK, Me.—NOTE SALE—The issue of $20,000 revenue an- 
ticipation notes offered May 19 was awarded to the National Rockland 
Bank of Boston, at 0.42% discount. Dated May 20, 1938 and due on 
Nov. 15. 1938. The Merchants National Bank of Boston, second high 
bidder, named a rate of 0.43%. 

Other bids: 


Bidder— Discount 
a I a ioe en eae eee 0.46% 
I Oe EN en ie ica cece en dis aah eennn eae abe ee 0.63 % 


MASSACHUSETTS 


ATTLEBORO, Mass.—NOTE SALE—The issue of $100,000 notes 
offered May 17 was awarded to the Boston Safe Deposit & Trust_Co., of 
Boston, at 0.20% discount, plus a premium of $7. Dated May 17, 1938, 
and due Nov. 29, 1938. The First National Bank of Attleboro was the 
next best bidder, naming a rate of 0.23%. 


Other bids: : 

Bidder— Discount 
ee I RT dain mae am ewe oe 0.239% 
a Aad ce ark om ada a were ame one Oe 0.27% _ 
a I acacia nk 0h ite map Seek on we dh th ok 0.285% 


BARNSTABLE COUNTY (P. O. Barnstable), Mass.—NOTE OF- 
FERING—The County Treasurer will receive sealed bids until noon on 
May 24 for the purchase at discount of $60,000 notes, dated June 1, 1938 
and due Dec. 15, 1938. 


BOSTON, Mass.—70 SELL OVER $11,000,000 BON DS—It is understood 
that the city has decided to enter the long-term capital market on June 1 
with an offering of $11,744,000 bonds for welfare. funding, courthouse, 
sewer and other purposes. The issue will include $250,000 of 45-year term 
bonds, with the remainder of the serial variety. Mayor Panne hes 
had announced that an early sale would be made of the $7,000, funding 
bonds authorized in an Act approved by the Legislature. 


CAMBRIDGE, Mass.—STREET BONDS PASS FIRST READING— 
The City Council recently passéd to second reading an ordinance authorizing 
the issuance of $200,000 street construction bonds. 


DEDHAM, Mass.—NOTE SALE—The issue of $100,000 notes offered 
on May 18—was awarded to the Second National Bank of Boston, at 0.19%. 
discount, plus premium of $13.75. Dated May 19 1938 and due on Dec 


30, 1938. The New England Trust Co. of Boston, second high bidder, 
named a rate of 0.18%, plus $7. 

Other bids: ; 

Bidder— Discount 
ps wey ee ee ere ee pe ee x0.18% 
Merchants National Bank of Boston... .. .... <<. -- socom een secseeue 0.19% 
BOOS TIS OOD. . Sn on nw eee wic ccc ccdeoncasndsesosecsevesecssase 0.21 % 
Diset National Bank of Bosto®... . .... 2 on eee nnn owen escece 0.267% 
OT Fo ne re er re re er 0,27 % 
i FY fe errr ee 0.37% 

x Plus $3. 


EASTHAMPTON, Mass.—NOTE SALE—The $13,000 coupon per- 
manent pavement improvement notes offered May 17 were awarded to 
Tyler & Co. of Boston, as 1s, at a price of 100.59, a basis of about 1.30% 
Dated June 1, 1938 and due June 1 as follows: $3,000 in 1939, and $2,500 
from 1940 to 1943 incl. 

Other bids: 


Bidder— Int. Rate Rate Bid 
Merchants National Bank of Boston- - - -- ~~ ---- 1%% 100.51 
Banacamerica-Blair Corp ..------------------ 14% 100.019 


HOLYOKE, Mass.—NOTE SALE—The $300,000 revenue anticipation 
notes offered May 17—V. 146, p. 3226—-were awarded to Leavitt & Co. of 
New York, at 0.30% discount. Dated Mey 17, 1938 and due Dec. 8, 1938. 
R. L. Day & Co. of Boston, second high bidder, named a rate of 0.34%, 


Olus $1 premium. 

Other bids: 

Bidder— Discount 
I Saas a aims gc abl Ss Sih dik te ag Gerth Sem GES os ae 0.34 % 
ei oe Ree RE RAO RE Rake Ue ee 0.367 % 
I EID. onc oon con snap ensenneneeswancosee 0.37% 
ann nk ch nwa dedtndonewhnwk ae 0.39% 
Te. es Bee GE ROME, BBG. on one cece sccncsescaccnessesscoes's 0.43% 


MALDEN, Mass.—NOTE SALE—The $400,000 revenue anticipation 
notes offered May 17—V. 146, p. 3226—-were awarded to the Merchants 
National Bank of Boston, at 0.46% discount. Dated May 18, 1938 and 
due as follows: $200,000 April 21, 1939, and $200,000 May 17, 1939. The 
Second National Bank of Boston was the next best bidder naming a rate 


of 0.47%. 

Other bids: ; 

Bidder— Discount 
no ae a i ee 0.474% 
Malden Trust Co----- --------------------------------------- 0.48% 
ee ee er OE  .. caw r an aneessasesaendncasaped 0.485% 
onc co wesbblebn=seekeaanosasneue 0.49% 
ee Pe Cr nn. a cnactanaceeonesnnaaree =n ance aed 0.49% 
Leavitt & Co---.-------------------------------------------- 0.585 % 


MEDFORD, Mass.—BOND SALE—The $40,000 coupon water mains 
bonds offered May 17—V. 146, p. 3226—-were awarded to Frederick M. 
Swan & Co. of Boston, as 2s, at a price of 100.15, a basis of about 1.97%. 
Dated May 1, 1938 and due $4,000 on May 1, from 1939 to 1948 incl. 
Kennedy, Spence & Co. of Boston, second high bidder, offered to pay 
100.03 for 2s. 

Other bids: 





Bidder— Int. Rate Rate Bid 
er 24% 100.59 
National Shawmut Bank of Boston- - ---------- 214 % 100.53 
Merchants National Bank of Boston- -- ~~ ------ 2% % 100.50 
Og SS OS SE eee eee 24% 100.139 
Bancamerica-Blair Corp... ------------------- 24% 100.733 


MIDDLESEX COUNTY (P. O. East Cambridge), Mass.—NOTE 
OFFERING—Charles E. Hatfield, County Treasurer, will receive bids 
until 11 a. m. (Daylight Saving Time) on May 26 for the purchase at dis- 
count of a temporary loan in the amount of $5,000, issued under Chapter 
433, Acts of 1936, dated June 1, 1938 and payable June 1, 1939. One 
note will be issued for $5,000. This note is exempt from taxation in Mass- 
achusetts and will be engraved under the supervision of and authenticated 
as to genuineness by The First National Bank of Boston, and its legality 
will be approved by Messrs. Ropes, Gray, Boyden & Perkins, of Boston, 
whose opinion will be furnished the purchaser. The original opinion and 
complete transcript of proceedings covering all details required in the proper 
issuance of the note will be filed with The First National Bank of Boston, 
where they may be inspected. The note will be delivered on or about 
June 1, 1938, at The First National Bank of Boston, 17 Court Street Office, 
Boston, against payment in Boston funds, and will be payable at maturity 
at The First National Bank of Boston, Boston. 


NEWBURYPORT, Mass.—BON D SALE—The issue of $40,000 coupon 
municipal relief bonds offered May 19 was awarded to R. L. Day & Co. of 
Boston, as 1 44s, at a price of 100.11, a basis of about 1.73%. Dated May 1, 
1938 and due $4,000 on May 1 from 1939 to 1948 incl. Tyler & Co.of 
Boston, second high bidder, offered 100.14 for 2s. 

Otner bids: 


Bidder— Int. Rate Rate Bid 
First & Ocean National Bank of Newburyport - - - - - 2% 100.16 
Chace, Whiteside & Co. ...-..-...--.---.-------- 24% 101.03 
Estabrook & Co-------.~--.------------------ 2% % 100.363 
Institution For Savings, Newburyport----------- 24% 100.062 


PALMER, Mass.—NOTE OF FERING—The Town Treasurer will receive 
sealed vids until noon on May 24 for the purchase of $100,000 notes, due 
Dec. 9, 1938. 
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SALEM, Mass.— NOTE SALE—The Merchants National Bank of Boston 
purchased on May 18 an issue of $200,000 notes at 0.17% discount. Dated 
May 18, 1938 and due Nov. 3, 1938. 


_ SPRINGFIELD, Mass.—BONDS APPROVED—The State Emergency 
Finance Commission recently approved the $60,000 water mai. construction 
bonds and $100,000 highway pavement bonds which had been passed by 
the board of Aldermen. 


STONEHAM, Mass.— NOTE SALE—The $200,000 notes offered May 16 
—V. 146, p. 3227—-were awarded to R. L. Day & Co. of Boston, at 0.27% 
discount. Due Nov. 7, 1938. The Merchants National Bank of Boston, 
second high bidder, named a rate of 0.28%. 

Other bids— 


: Bidder— Discount 
Seeene National Bank of Bestem............................-2- 0.289% 
i a i ee a te ae gh ee 0.29% 
Boerne SG I i ie a a 0.38% 


WARREN, Mass.—BONDS AND NOTES SOLD—The $5,000 coupon 
emergency relief bonds offered May 19 were awarded to the Bancamerica- 
Blair Corp., New York, as 2%s, at a price of 100.28, a basis of about 2.70%. 
Dated June 1, 1938 and due $500 annually. Other bids, ali for 2%s, 
were: Tyler & Co. 100.03; First National Bank and the Second National 
Bank, both of Boston, each bid par. 

Note Sale-The $40,000 notes offered the same day were sold to the First 
Boston Corp. at 0.437% discount. Dated May 25, 1938 and due Dec. 20, 
1938. Other bids were: Second National Bank of Boston 0.48%; First 
National Bank of Boston 0.49%; Bancamerica-Blair Corp. 0.589% . 


WATERTOWN, Mass.—NOTE SALE—Award of the $200,000 notes 
offered May 18 was divided between the National Shawmut Bank of Boston 
and the Merchants National Bank of Boston, each having made the same 
discount offer of 0.16% for the loan. The notes mature Dec. 28, 1938. 
Other bids were: 


Bidder— Di: 
ES Ee ee ee ee ks ee ee 018% 
Second National Bank of Boston--__-____________.-___-__________- 0.21 % 
Whiting, Weeks & Knowles._______--_-.........222222222777777 0.30% 


WESTFIELD, Mass.—NOTE SALE—The $150,000 revenue anticipation 
notes offered May 18 were awarded to the Merchants National Bank of 
Boston, at 0.24% discount. Dated May 19, 1938 and due Dec. 15, 1938. 
ey sree Co. of Boston, second high bidder, named a rate of 0.27%. 

er bids: 





- Bidder— Discount 
Le a en crt eee, ae eee 0.328% 
ee rr rn ar ec caendbedcuseel uted ces ea x0 .34% 
EO 36s can caw cae db aeedsenechcekcabssa tu 0.35% 
i ll a eins ics wines wk ORNS ORR Ei oe eta 0.369% 
Second National Bank of Boston... . .. .. 2... - ec cece ucccunnc 0.38% 


x Plus $1 premium. 


WINTHROP, Mass.—NOTE SALE—The issue of $100,000 notes offered 
May 13 was awarded to the New England Trust Co. of Boston, at 0.30% 


discount, plus $1 premium. Due May 20, 1939. Other bids: 

Bidder— Discount 
Merchants National Bank of Boston--.-.---....------------------ 4% 
RE RR Se Re aS ee ee Pee Le 7% 
ee Sees GE OT FEIN 5 0g. once a wdccccédduccamescececcened 0.389% 
Second National Bank of Boston - . ........---..--..-....-...... 47 % 


WORCESTER, Mass.—NOTE SALE—The $500,000 revenue notes 
offered May 19 were awarded to the Worcester County Trust Co. at 0.165% 
discount. Dated May 20, 1938 and due Dec. 21, 1938. Next high bid, 
a rate of 0.18%, was made by the Second National Bank of Boston. 
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MICHIGAN 


ALPENA COUNTY (P. O. Alpena), Mich.—HOSPITAL BONDS 
ELECTION—At an election to be held in September voters will be asked 
to approve the i.suance of $200,000 county hospital construction bonds. 


BENTON HARBOR, Mich.—BOND OFFERING—John F. Null, City 
Clerk, will receive sealed bids until 4 p. m. (Eastern Standard Time) on 
May 31 for the purchase of $25,000 not to exceed 5% interest emergency 
relief bonds. Dated April 1, 1938. Denom. $1,000. Due April 1 as 
follows: $5,000 in 1939, and $10,000 in 1940and 1941. Prin. and int. 
(A. & O.) payable at the City Treasurers’ office. The bonds will be a direct 
full faith and credit obligation of the city. Transcript of proceedings will 
be firnished by the city; successful bidder to provide legal opinion and pay 
cost of printing the bonds. A certified check for $5,000 is required. ids 
to be for not less than par and accrued interest. 


DETROIT, Mich.—LOANS APPROVED—Two note issues proposed by 
the city have been “Eero by the Public Debt Commissiion and Loan 
Board of Michigan. he approval empowers the city to borrow $1,424,720 
against uncollected 1937 taxes. The notes are to mature Aug. 10, 8. 

Under the second approval, the city school district is authorized to borrow 
$1,207 ,200 against uncollected 1937 taxes, the notes to mature Aug. 10, 1938 


GROSSE ILE TOWNSHIP (P. O. Grosse Ile), Mich.— BOND OFFER- 
ING—Edgar Fitzgerald, Township Secretary, will receive sealed bids until 
8% p. m. on May 23 for the purchase of $4,500 4% water supply system 
junior revenue bonds. Dated Sept. 15, 1936 and due Sept. 15 as follows: 
$500 in 1950; $1,000, 1951 and 1952, and $2,000 in 1953. redeemable on the 
15th day ofany month. Prin.andint. (M.& 8.) payable at the Wyandotte 
Savings Bank, Wyandotte. The bonds are not a general obligation of the 
township, being payable solely from revenues of the water system and are a 
lien on said revenues, subjct to payment of operating expenses and the 

rior lien for payment of $115,000 revenue bonds, dated March 15, 1936. 

hey are part of an authorized issue of $40,000, of which $9,700 have 
previously been sold, with the remainder being reserved for award at various 
intervals. Printed bonds and approving legal opinion of Miller, Canfield, 
Paddock & Stone of Detroit will be furnished by the Board of Water Com- 
missioners. 

IRONWOOD, Mich.—NOTE SALE—The $60,000 tax anticipation 
notes offered May 6 were awarded to the Gogebic National Bank and the 











Nationa] Metals Bank, both of Ironwood, jointly, at 4% interest. Dated 
April 1, 1938 and due Aug. 15, 1938. 
IRONWOOD, Mich.—REFUNDING APPROVED—The State Public 


Trust Commission recently approved the refunding of $365,000 of the 
city’s bonds. Interest on 6% issues will be reduced to 5% and interest 
on 5% issues will be reduced to 4%. 

LAKE TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. St. Clair 
Shores), Mich.—TENDERS ACCEPTED—The call for tenders on May 3 
of 1937 certificates of indebtedness, 1937 refunding bonds series A, B and 
Cc, dated July 1, 1937, resulted in the purchase of a principal amount of 
$1,630 for a price of $1,644.28, according to Arthur Beveridge, District 
Secretary. 

MIDLAND, Mich.—BOND ELECTION—At an election to be held on 


June 13 voters will be asked to approve the issuance of $30,000 school en- 
largement and improvement bonds. 

NILES, Mich.—-BOND ELECTION—At an election to be jeld in the near 
future voters will be asked to aprove the issuance of $125,000 school con- 
struction bonds. 

ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 7, Mich.— 
RESULT OF TENDERS—tThe following result of the call for tenders of 
certificates of interest on May 9 was compiled by Matthew Carey, 2149 
Union Guardian Bldg., Detroit: 


‘ ¢ el . 
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Tenders Accepted 

Par Value 
$500.00 
500 .00 
500 .00 
500.00 
500.00 
500.00 
500.00 
500.00 
£000 .00 
,000 .00 


Detroit Trust C 
do do 
do do 
do do 
do do 
do do 
do do 
do do 
do do 
do do 
do do ,000 .00 
do do 2,000.00 


ey ‘eeews - 1.140.00 
do do a --- 2,000.00 


1,160.00 


$5,930.00 
1,174.60 


$7,104.60 


000 .00 
2.000 .00 


Cray, McFawn & Petter 

| 000.00 
$5,139.00 
2.411.638 
2.000.00 


$3 018.13 
1,419.27 
1,180.00 

951.35 
962.75 
,546.80 
,624.76 

4,999.50 
950.40 

900.00 

12,165.48 

625.34 


68.0 $34,373.81 


NS PERE R CTP TOPE rT $63 ,550.50 65.27 $41,478.41 


ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 8 (P. O. Hazel 
Park Station, Royal Oak), ich.—TENDERS WANTED—Ralph 
Valom, District Secretary, will receive sealed tenders of interest refunding 
certificates until 7 p. m. (eastern standard time) on June 4. 


ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 8, Mich.— 
RESULT OF CALL FOR TENDERS—The following result of the call for 
tenders on May 7 was compiled by Matthew Carey, refunding agent, 2149 
Union Guardian Bldg., Detroit: 

Par Value Tendered 

Series A bonds (payable at 

Detroit Trust Co.): 
H. V. Sattley & Co___--.-.--$10,000.00 56.97 
H. V. Sattley & Co 5,000.00 59.43 
Union Guardian Trust Co 5,000.00 60.00 


Cray, McFawn & Petter 
H.V.Sattley & Co 
Detroit Trust Co_- iets 
Braun, Bosworth & Co ,663 35 
John Wittbold & Co.......... 3,326.70 
Watling, Lerchen & Hayes... ------ 2. 79 
Watling, Lerchen & Hayes 2,719.26 59.75 
Hood. Truettner & Thisted -_ — _- 5, 00 59.59 
Watling. Lerchen & Hayes ),584.00 60 
Mrs. Leo Rush ,427 .80 63.02 
Luman W. Goodenough _ - - ee ey 5,6 .24 71.95 
Grosse Pointe Park .68 80 


59.75 





$50 550.50 





Amount Int. 


int. $5,897.00 
int. 2,971. 
int. 3, J 
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TRUMAN, Minn.—BOND ELECTION—At an election to be held on 
May 23 voters will be asked to approve the issuance of $50,000 not to 
exceed 4% power house site and power house construction bonds. 


WHEATON SCHOOL DISTRICT NO. 32 (P. O. Wheaton), Minn.— 
BOND ELECTION—At an election to be held on May 30 voters will be 
asked to approve the issuance of $30,000. 


MISSISSIPPI 


LEAKESVILLE SPECIAL CONSOLIDATED SCHOOL DISTRICT 
P. O. Leakesville), Miss.—BONDS SOLD—It is reported that $20,000 
144% semi-ann. school bonds have been purchased recently by Walton & 
Jones of Jackson Dated March 1, 1938. 


LEFLORE COUNTY (P. O. Greenwood), Miss.—BONDS TO BE 
ISSUED—The County Board of Supervisors has filed notice of its intention 
to issue $150,000 of road surfacing bonds on June 6, unless 20% of the 
qualified voters protest in which case the proposal will be submitted to the 
voters at an election. 


MISSISSIPPI, State of —SPECIAL SESSION TO CONSIDER HOME- 
STEAD EXEMPTION—>)uississippi Legislature at a special session June 20 
will receive recommendations by Governor Hugh L. White for tax exemp- 
tion (except special taxes for nd retirement) on homes up to $2,500 
valuation and farms up to 80 acres. Preliminary estimates indicate exemp- 
tion of this nature would reduce revenue $9,000.000 to $10,000,000. Such 
losses would be offset, according to Governor White's plan, by increased 
sales tax rate, extension of maturities on State bond issues and estimated 
$4,500.000 treasury surplus to be available at end of the biennium. Recess 
committee of the legislature will develop the plan for submission on June 20. 


NOXUBEE COUNTY SEPARATE ROAD DISTRICT NO. 1 (P. O. 
Macon), Miss.—BOND OFFERING—Sealed bids will be received until 
2 p.m. on June 6, by C. V. Adams, Chancery Clerk, for the purchase of a 
$50,000 issue of refunding bonds. Interest rate is not to exceed 6%, 
payable F. & A. Denom. $1,000. Dated Aug. 1, 1938. Due on Aug. 1 
as follows: $2,000 in 1939 to 1948, and $3,000, 1949 to 1958. Prin. and 
int. to be payable at a place to be agreed on with purchaser. The Board 
of Supervisors will obtain the opinion of the State Bond Attorney as to the 
validity of the said bonds and have them validated in the Chancery Court 
of said county. Further legal opinion as to the validity of said bonds must 
be obtained at the purchaser’s expense, and the bonds are to be engraved at 
the expense of and by the purchaser. A $500 certified check must ac- 
company the bid. 

VICKSBURG, Miss.—BOND SALE DETAILS—We are now informed 
by Mrs. Margaret Clack, City Clerk, that the $67,000 issue of 3% refunding 
bonds purchased at par by the City Waterworks System, as noted here 
recently—V. 146, p. 3058—are dated April 1, 1938, and are due as follows: 
$1,000, 1939 to 1943; $2,000, 1944 to 1948; $4,000, 1949 to 1953; $7,000, 
1954 to 1957, and $4,000 in 1958. Coupon bonds, registerable as to prin- 
cipal only. Denom. $1,000. Interest payable A. & O. 








Tenders accepted _ -__.....-.$20,000.00 59.34 $11,868.50 $86.60 
Union Guardian Trust Co_.-- 10,000.00 60.00 & int. 8,000. 

i i a cnat eadnwegne 30,000.00 62.00 & int. 8,600. 
Babbitt-Vogel & Co 4,000.00 70.00 & int. 2. 
Continental-Illinois Bank 10,000.00 80.00 & int. 8 
Prescott, Coulter & Baxter_... 10,000.00 80.00 & int. 8 
$64,000.00 67.81 
84,000.00 65.80 


5,000.00 





$43 ,400.00 
55,268.50 


5,000.00 


Total tenders 
Series B bonds: 
Irving Trust Co 
Interest refunding certificates 
(payable at Manufacturers 
National Bank of Detroit): 
W. W. Mills 
Matthew Carey & Co 
Estate of Roy Chapin 
Michigan Trust Co 


$18.65 


$126.83 

44.89 
599.25 flat 

450.00 


$142.50 


1,425.00 
$3,292.50 $3,275.97 $49.35 


TRAVERSE CITY, Mich.—BOND ELECTION—At an election to be 
held within the next 30 days voters will be asked to approve the issuance 
of $40,000 waterfront and street improvement bonds, proceeds of which 
will be combined with a Works Progress Administration grant of between 
$90,000 and $100,000. 

WATERFORD TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. 
Pontiac, Route No. 2), Mich.—TENDERS WANTED—Leon E. Hill, 
Schoo! Treasurer, will receive sealed tneders of up to $10,000 bonds until 


8 Dp. m. on May 28. 
MINNESOTA 


CHIPPEWA COUNTY (P. O. Montevideo), Minn.—REFUNDING 
AUTHORIZED—At a recent meeting of the County Commissioners a 
resolution was adopted which authorizes the issuance of $40,000 ditch 
construction refunding bonds, due annually July 1, 1943, to 1956, incl. 


CLEVELAND, Minn.—BOND SALE—The $15,000 issue of village bonds 
offered for sale on May 16—V. 146, p. 2894—was sold as follows: 
$12,000 to Mr. Harry Kluntz of Cleveland, as 2%s. 

3,000 to the Peoples State Bank of Cleveland, as 2%s. 


CROSBY IRONTON SCHOOL DISTRICT NO. 61 (P. O. Brainerd), 
Minn.—BONDS DEFEATED—At a recent election voters defeated the 
ge issuance of $125,000 gymnasium-auditorium construction bonds. 

ote was 572 to 334. 


HOKAH, Minn.—BOND SALE—The $14,000 issue of coupon general 
obligation bonds offered for sale on May 13—V. 146, &j 2894—-was purchased 
by. local investors, as 2s, according to the Village Clerk. Dated June 1, 
1938. _Due $1,000 from July 1, 1940 to 1953 incl.; redeemable at the option 
of the Village, upon 30 days’ notice. 


KEEWATIN, Minn.—BONDS VOTED—At a recent election voters 
approved the issuance of $55,000 bonds of which $45,000 are for municipal 
steam heat plant, $5,000 are for water system extension and improvement, 
and $5,000 are for village sewer improvement. 


LITTLE FALLS, Minn.—BOND SALE—The $10,000 issue of storm 
sewer bonds offered for sale on May 16—V. 146, p. 2895—was awarded to 
Thrall, West & Co. of Minneapolis, as 24s, paying a premium of $36.00, 

ual to 100.36, a basis of about 2.19%. ated June 1, 1938. Due 
$1,000 from June 1, 1940 to 1949 incl. 


MOORHEAD, Minn.— WARRANT OFFERING—It is reported that 
R. G. Price, City Clerk, will receive sealed and auction bids until May 27, 
at 8 p. m., for the purchase of $50,000 3% Paving Improvement No. 25 
warrants. Denom. $1,000. Dated June 1, 1938. Due on June 1 as 
follows: $5,000 from 1940 to 1943, and $6,000, 1944 to 1948. The city 
reser ves the right to take all or any part of the issue at the price bid. Prin. 
and int. (J. & D.) payable at the First National Bank, Moorhead. The city 
will furnish the executed bonds and the legal opinion of Junell, Fletcher, 
Dorsey, Barker & Colman of Minneapolis. A certified check for $500, pay- 
able to the city, must accompany the bid. 


MILACA, Minn.—BONDS VOTED—At a recent election voters approved 
the issuance of $45,000 school construction bonds by a vote of 291 to 152. 


MINNEAPOLIS, Minn.—BOND OFFERING NOT SCHEDULED— 

Mea acai tet bo cates ate Ma Baas er no ae oBee SOOO 
‘ ate has 

pra a A a n set for the offering of $500,000 


oe en inn. PROPOSED | or fa wd TION —Atanelection to 
uture voters as’ 
$64,000 school addition construction bonds. ae 


RED LAKE COUNTY (P. O. Red Lake Falls), Minn.—BOND OF- 
FERING—It is reported that Arthur Prenevost, ‘Sau Auditor, will 
receive sealed bids until 1:30 p m.. on June 1, for the purchase of an $18,000 
issue of refunding bonds. Interest rate is not to exceed 3%, payable J. & J. 
Denom. $1,000. Dated July 1, 1938. Due $1,000 from July 1, 1941 to 
1958 incl. <A certified check for 2% of the bonds bid for, is required. 


PRR ree 


MISSOURI BONDS 


Markets in all State, County & Town Issues 


SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


MISSOURI 


GLENDALE (P. O. Webster Groves), Mo.—BONDS SOLD—lIt is re- 
ported that $10,000 3% semi-ann. public improvement bonds were purchased 
recently by Francis Bro. & Co. of St. Louis. Dated May 2, 1938. Legal 
approval by Charles & Trauernicht of St. Louis. 


JOPLIN SCHOOL DISTRICT (P. O. Joplin), Mo.—BOND OFFER- 
ING—lIt is stated by E. A. Elliott, Superintendent of Schools, that he will 
receive sealed bids until 5 p. m. on May 31, for the purchase of an issue of 
$100,000 school bonds. Interest rate is not to exceed 3% %, payable J. & D. 
Denom, $1,000. Dated June 1, 1938. Due on June 1, 1958. Any or all 
of the bonds may be callable on June 1, 1948, or any interest payment date 
thereafter. These bonds were approved by the voters at an election held 
on May 10. 

McDONALD COUNTY (P. O. Pineville), Mo.—BONDS VOTED— 
At a recent election voters approved the issuance of $48,500 warrant judg- 
ment payment bonds. 

MELROSE SEWER DISTRICT (P. O. St. Louis), Mo.—BONDS 
VOTED—At a recent election voters approved the issuance of $123,000 
sewer construction bonds. A Works Progress Administration grant of 
$135,000 will be requested. 

ST. LOUIS, Mo.—BOND ELECTION—Ai: an election to be held on 
Aug. 2 voters will be asked to approve the issuance of $750,000 fire station 
and fire equipment purchase bonds. 


SARCOXIE CONSOLIDATED SCHOOL DISTRICT NO. 110 (P. O. 
Sarcoxie), Mo.—BOND SALE—The $15,000 issue of 4% registered con- 
struction bonds offered for sale on May 14—V. 146, p. 3227—was awarded 
to the First National Bank of Sarcoxie, at a price of 105.515, a basis of 
about 3.285%. Due $1,000 from 1940 to 1954 incl. ’ 

The second highest bid was an offer of 101.87, submitted by Bennett, 
Piersol & Co. of Kansas City, Mo. } 

It is stated by F. S. Parks, District Clerk, that the bonds will not be 
issued until the project is approved by the Federal Government. 


MONTANA 


BAKER, Mont.—BONDS NOT SOLD—The $120,000 issue of not to 
exceed 6% semi-ann. sewerage refunding bonds offered on May 3—V. 146, 
p. 2895—was not sold as no bids were received, according to report. 


CHOUTEAU COUNTY HIGH SCHOOL DISTRICT NO. 1 (P. O. 
Fort Benton), Mont.—BOND SALE—The $30,000 issue of school building 
bonds offered for sale on May 18—V. 146, p. 2732—-was awarded to the 
State Land Board, as 3 %ths, according to the District Clerk. 


CLYDE PARK, Mont.—BOND OFFERING—It_is stated that sealed 
bids will be received until 7:30 p. m. on June 6, by J. M. L. Payne, Town 
Clerk, for the purchase of a ae may iasus of refunding water bonds. Interest 
rate is not to exceed 6 payable J. ‘i 

Dated Jan. 1, 1938. Fy eation bonds will be the first choice and serial 
bonds will be the second choice of the Council If amortization bonds are 
sold and issued, the entire issue may be _ into one single bond or divided 
into several bonds, as the Council may determine upon at the time of sale; 
both principal and interest to be payable in semi-annual instalments durin 
a od of 10 years from the date of issue. If serial bonds are issued an 
sold, they will be in the amount of $1,000 each. The sum of $1,000 of said 
serial bonds wiil become due and payable on Jan. 1, 1939, and a like amount 
on the same day each year thereafter until all such bonds are paid. The 
bonds, whether amortization or serial, wiil be redeemable on any interest 

aying date at par and accrued interest. The bonds will be sold at not 
ess than their par value with accrued interest to date of delivery. Enclose 
a certified check for $500, payable to the Town Clerk. 

DEER LODGE COUNTY SCHOOL DISTRICT NO. 10 (P. O. Ana- 
conda), Mont.—BOND SALE DETAILS—It is now reported by the Dis- 
trict Clerk that the $113,177.52 issue of refunding bonds Po megan Fs jointly 
by the Wells-Dickey Co. of Minneapolis, and Richards & Blum of Spokane, 
as noted here recently—V. 146, Ps 3058—was sold as 2%{s, at a price of 
100.309, and matures on July 1, 1937. 

LACIER COUNTY (P. O. Cut Bank), Mont.—BOND ELECTION 
rage ree Re to be held on July 19, voters will be asked to approve the 
issuance of $110,000 court house construction bonds. 


UNTY HIGH SCHOOL DISTRICT NO. 1 (P. O. 
Pee BOND SALE DETAILS—lIt is stated by the District 





























Volume 146 


Clerk that the $20,000 building bonds purchased by the First National 
Bank of Plains, as 27<ths, as noted here recently—V. 146, p. 3058—-were 
sold at par, and mature in 20 years. 


SANDERS COUNTY HIGH SCHOOL DISTRICT No. 2 (P. O. 
hompson Falls), Mont.—BONDS NOT SOLD—We are informed by the 
District Clerk that all the bids received up to May 9 for the purchase of the 
$100,000 school construction and improvement bonds, offered at that time, 
which bids were taken under consideration up to May 14, as noted here— 
V. 146, p. 3228—were rejected. He states that these bonds wil] be disposed 


of at private sale. 
NEBRASKA 


BRIDGEPORT, Neb.—BOND OFFERING—It is stated by R. D. 
Milhollin, City Clerk, that he wil: receive sealed bids until 8 p. m. on June 2, 
for the purchase of a $4,000 issue of 4% semi-ann. swimming pool bonds. 
Due in 20 years; opcional in 10 years. These bonds are said to be direct 
city obligations. 

GERING SCHOOL DISTRICT (P. O. Gering), Neb.—BONDS 
SOLD—It is stated by Charles P. Geil, Secretary of the Ricard fo Education, 
that the $30,000 334 % refunding bonds authorized by the Board of Educa- 
tion early in March, as noted here at the time, have been sold. 


PLATTSMOUTH, Neb.—REFUNDING PLANNED—The City is con- 
sidering the issuance of $28,000 refunding bonds to pay $22,000 434% 
bonds of Paving Districts Numbered 11-33, inclusive, issued Feb. 1,$1929, 
and to pay $6,000 of refunding 434% bonds, dated June 1, 1928. 


SCOTTSBLUFF, Neb.—SCHOOL BONDS PETITIONED—A petition 
has been presented to the Board of Education calling for an election in the 
near future on the proposed issuance of $250,000 school constructicn bonds. 


NEVADA 


CHURCHILL COUNTY (P. O. Fallon), Nev.—COURT HOUSE 
BONDS PROPOSED—Ccunty Commissioners are said to have under con- 
sideration the proposed issuance of about $75,000 courthcuse construction 
bonds, following announcement of the granting of a $52,507 Federal loan. 


NORTH LAS VEGAS, Nev.—BONDS SOLD—It is stated by M. P. 
Rowan, Town Clerk, that $19,000 water addition and extension bonds were 
purchased by local investors. 


NEW HAMPSHIRE 


MANCHESTER, N. H.—ROAD BONDS APPROVED—Tne Finance 
Commission recent!y approved the issuance of $125,000 street resurfacing 
and highway construction bonds. 


NEW JERSEY 


BAYONNE, N. J.—BONDS APPROVED—The State Funding Com- 
mission approved a proposal of the city under which it plans to issue $1,- 
800,000 general funding bonds. 


CHATHAM, N. J.—BOND SALE—Blyth & Co., Inc.. New York, and 
J. S. Rippel & Co. of Newark, jointly were the successful bidders for the 
$179,000 coupon or registered bonds offered May 16—V. 146, p. 2895. 
The bankers named an interest rate of 234 % and bid for a total of $178,000 
bonds, paying a price of $179,175.39, equal to 100.66, a basis of about 
2.695%. The offering was made up of $135,000 refunding bonds, due in 
annual instalments from 1939 to 1965, incl., and $44,000 sewer bonds, due 
in annual instalments from 1939 to 1960, incl. The bonds are dated May 
1, 1938, and the combined maturities of both series, with payments due May 
1 of each year, are as follows: $9,000, 1939; $6,000 from 1940 to 1951, incl.; 
$7,000 from 1952 to 1964, incl., and $6,000 in 1965. 

B. J. Van Inzen & Co., Inc., of New York, second high bidder, named 
an interest rate of 234% and bid for the entire $179,000 bonds, naming a 
price of par plus a premium of $340.10, equal to 100.19. 


The following is a complete list of the unsuccessful bids: 








No. of 
Int. Bonds Amount 

Bidder— Rate Bid for Bid 
pT ee eS 176 $179,579.00 
A. C. Allyn & Co., Inc. and E. H. Rollins & 

re re ae a |” - 178 179,157.00 
ee Se ar rare 3 178 179,071.20 
Schlater, Noyes & Gardner; McBride, Miller & 

NE Lo oe hac eae dees iis aE ae aalaead 3 179 179,499.41 
I al a 3% 178 179,370.60 
I I a ne cy ah ae dai ew an an es 179 179,275.00 
Re EE 8 ee eee lo 178 179,933.20 
Campbell, Phelps & Co., Inc. and Charles Clark 

BRR ey oR SRE a Te 179 179,250.42 
Phelps, Fenn & Co., Inc. and Colyer, Robinson 

Eis In cncbees seh tehantes teecannneee 3 179 179,284.61 
B. J. Vaningen & Co., Inc____.-_- ott inked tena 2% 179 179,340.10 
Dougherty, Cochran & Co.; Minsch, Monell & 

Co., Inc.;Van Deventer, Spear & Co_______- 3 178 179,593.10 

Comparative Statement of Debt 
Dec. 31'°36 Mar.31’38x Mar. 31’38 
en eS) oe ee $195,000.00 $190,000.00 $369,000.00 
Bond anticipation notes___...-.-- 15,650.00 38,750.00 None 
Es ain taints eh aint earaa eee a 87,650.34 44,696.12 None 
MOON Ce iecepeaczas | tebe oe 5,250.00 None 
Local school district taxes payable. 37,900.48 23,142.98 None 
, 5 Cay $336,200.82 $301,839.10 $369,000.00 
x Giving effect to this financing. 
School District of Chatham 
Dec. 31'36 Dec.31’'37 Mar.31'38 
BONOTT DON ccc cnesnesees as $365,500.00 $360,000.00 $356,000.00 
Less sinking fund........--...--.- 4,213.69 4,715.88 4,715.88 
$361,286.31 $355,284.12 $351,284.12 


Schedule of Debt Payment (Giving Effect to this Financing) 
ew of ‘School Debt) 7 





1939 1941-1951 1952-1965 
$14,000 11,000 $13,000 $14,000 
Financial Information 
Assessed Valuations and Tax Rates 
“ear— 935 193 1937 1938 

Real property__.....-- $5,242,428 $5,211,330 $5,294,580 $5,514,735 
Personal property._--.-- 332,475 25,350 230,000 245,425 
eee $5,574,903 $5,436,680 $5,524,580 $5,760,160 
.. ype ae $4.68 $4.55 $4.92 *$4.84 


* Estimated rate. 
Current Taz Collections 


Year— 1935 1 1937 1938 
Total current levy---.--$255,749.72 $243,892.51 $270,920.44*$272,001.22 
Cash collections during 

ga | Eee. 161,660.04 161,657.68 180,648.89 47,801.35 

i, 4. eee 63 6 44 et ae 
Delinquent Mar. 311938 23,954.39 39,636. ea 


* Estimated levy. x Collections to and including March 31, 1938. 
Delinquent Tax and Tax Title Lien Collections 
1935 1936 


Year— 1937 1938 
Total delinquent taxes 
aN i & wey $220,206.11 $199,858.71 $206,538.06 $168,265.07 
Cash collections durin, 
OOP cawesdiin dhoeaad 108,279.82 74,731.34 89,854.08 «25,843.54 
“J See 0 7% a.) Aden 
Total tax title liens as of 
Oo eee 5,689.60 5,947.31 6,252.17 49,921.74 
Cash collections during 
, errr oe ere eae 8 6=« ethene 


x Collections to and including March 31, 1938. 


CHESTER TOWNSHIP (P. O. Maple Shade), N. J.—TENDERS 
ACCEPTED—In connection with the call for tenders on May 2 of general 
refunding bonds, dated Dec. 1, 1936 and due Dec. 1, 1975, William E. 
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MacKinney, Township Clerk, reports the purchase of $6,500 at a price of 
64.875; $5,000 at 65.875, and $1,000 at 64.50. 


ESSEX COUNTY (P. O. Newark), N. J.—PARK AND ROAD BONDS 
AUTHORIZED—The County Board of Freeholders recently authorized 
the issuance of $163,000 paving bonds for the improvement of Northfield 
Ave. in West Orange, and $93,300 County Park Commission bonds 


FAIRLAWN SCHOOL DISTRICT, N. J.—BOND SALE—The issue 
of $43,000 coupon or registered school bonds offered May 17—V. 146, p. 
3058—was awarded to the Fairlawn-Radburn st Co. of Fairlawn, as 
344s, at 100.11, a basis of about 3.48%. Dated May 1, 1938 and due 
aa 1 as follows: $4,000 in 1940 and 1941, and $5,000 from 1942 to 1948 


HADDONFIELD, N. J.—BOND SALE—C. ©. Collings & Co. and 
Dougherty, Corkran & Co., both of Philadelphia, jointly, were the success- 
ful bidders for the $250,000, couponfor registered refunding bonds offered 
May 17.—V. 146, p. 3228. Bankers took $248,000 bonds, named an in- 


terest rate of 344% and paidfa price of $250,117.96, equal to 100.85%, a 
basis of about 3.33%. ated JuneJ1, 1938 and due June 1 as follows: 


$25,000 from 1939 to 1947 incl. andj$23,000 in 1948. The First National 
Bank & Trust Co. of Paulsboro submitted the next, best bid, offering to pay 
$250,006 for a total of $248,000 bonds as 3 Ms. 


The following is a list of the other bids submitted at the offering: 


, No. Bonds Int. Rate 
Bidder— Bid al Rate Bid 
Blytu & Co., Inc. and Bioren & Co___-._._.-- 25) 34% 100.269 

E. H. Rollins & Sons, Inc., Suplee, Yeatman & 
Co. and Charles Clark & Co.............-- 250 34% 100.141 
Brown Harriman & Co. and Graham, Parsons 
Se ipa REI ih a ei hay Ae ae ligt yee 249 3%% 100.52 


MONMOUTH COUNTY (P. O. Freehold), N. J—BONDS APPROVED 
—The State Funding Commission has approved an issue of $272,000 re- 
funding bonds. 


NETCONG, N. J.—REFINANCING PROPOSED—At a meeting to be 
held on May 24 the Borough Council will consider for first reading an 
secinence authorizing the issuance of $59,500 not to exceed 5% refunding 

nds. 


NEWARK, N. J.—BORROWING CAPACITY—A supplementary debt 
statement filed May 11 by Finance Director Murpny with City Clerk 
Reichenstein and State Auditor Darby puts Newark’s gross debt at $118,- 
472,354 and the net debt at $80,769,153, according to the Newark ‘‘News” 
of the following day. 

PSty » prasene borrowing capacity is given as $3,265,157 and its percentage 
of bonded debt is placed at 4.15 points above the legal limit. 

The percentage of bonded debt is given as 11.15, as against the legal limit 
of 7%._ The debt percentage was 11.16 Dec. 31, 1936. 

The Murphy statement showed tne city has a borrowing capacity of 
$3 ,265,157.22 under Chapter 60, which controls the city’s operations. 
a ~ Bet it can borrow up to 60% of the amount of bonds retired since 

eb. 28, » 

Since that time gross debt was reduced from $132,723,954.99 to $118,- 
372,354.62. Of the $14,251,600.37 paid off, Newark was in a position to 
borrow $8,550,960.22. The city has borrowed $5,295.803, leaving the 
borrowing capacity at the $3,265,157 .22 figure. 


NORTH BERGEN TOWNSHIP, N. J.—TAX COLLECTIONS SHOW 
INCREASE—Evidencing the continued financial progress being made in 
the Township of North Bergen, N. J., cash collections of current taxes in 
the first four months of this year amounted to $402,748 compared with 
$347 ,642 in the same period last year. an increase of 15%, according to a 
special report issued by Josiah M. Hewitt, 100 Broadway, to holders of 
some $5,000,000 of the Township’s bonds represented by him, i 

The report shows that total tax collections in the four month period were 
$875,437 against $823,949 in the like period last year. Collections of tax 
and assessment liens totaled $228,436 against $227,169. Delinquent taxes 
collected decreased from $117,418 last year to $104,668 in the first four 
months this year, due largely to the reduction in the amount of outstandin, 
delinquent taxes, which as of Jan. 1, 1938 was $622,160 against $708,69 
on Jan. 1, 1937. Miscellaneous revenue collected amounted to $121,282 
against $105,653. i 

‘Foreclosure of liens is now progressing at a satisfactory rate and ener- 
getic efforts are being made by Mayor Cullum to dispose of property, title 
to which has already been acquired by the Township’’, the report states. 
“Should the progress recorded thus far in 1938 continue during the balance 
of the year, another substantial reduction in the outstanding debt, through 
the operation of the Revolving Fund, can be confidently expected at the 
year end.”’ 


PASSAIC, N. J.—SEWER PROJECT APPROVED—BONDS TO BE 
ISSUED—The arene Committee was informed recently that a_sewer 
project for the Stirling District has been approved by the Public Works 
Administration and that a grant of $47,000 willbe made. The munnici- 
paiity will issue $58,300 sewer bonds. 


PASSAIC COUNTY (P. O. Paterson), N. J.—OTHER BIDS—The 
following is a soaue list of the unsuccessful bids for the $302,000 bonds 
offered May 11. he award, as previously noted in v. 146, p. 3228, was 
made to J. 8. Rippel & Co. of Newark and associates, which bid for $300,000 
bonds naming an interest rate of 244% and paid a price of 100.877, a basis 
of about 2.36%: 


No. Bonds 

Bidder— Bid For Int. Rate Premium 
Kan, Taylor & Co.; Minsch. Monell & Co., 

and Van Deventer, Spear & Co_--.-.----300 24% $2,196.88 
OE eee 301 24% 1,126.30 
A. C. Allyn & Co.; E. H. Rollins & Sons, 

and MacBride, Miller & Co__.--..------ 01 2%% 1,035.00 
First Nationa] Bank of Paterson - - -------- 302 3% 81.20 
pees {lll eee 302 24% 593.00 
C. P. Dunning & Co.; C. A. Preim & Co., : 

and Schalter, Noyes & Gardner, Inc. - - - -302 24% 485.00 
B. Jd. Van ineen & O6., 106. .6.-2.cccccn-- 301 2%% 1,268.40 
Blyth & Co.,and H. L. Allen & Co____---- 301 3% 1,600.00 
Campbell, Phelps & Co., and Charles Clark 

I a. det ce tak aadiunisly Aceh oe s,2 eee al 301 2%% 1,157.10 
. SES BP EM och cebwcnconeakeons 301 2%% 1,165.00 


ROCHELLE PARK TOWNSHIP (P. O. Rochelle Park), N. J.— 
BOND SALE—The $20,000 4% coupon or registered funding and refundin 
bonds offered May 16—V. 146, p. 3059——were awarded to H. B. Bolan 
& Co. of New York City, at par plus a premium of $50, equal to 100.25, a 
basis of about 3.95%. ated May 1, 1938 and due $2,000 on Dec. 1 from 
1939 to 1948, incl. Second high bid was made by the Rochelle Park Bank, 
which offered a premium of $25, 


RUTHERFORD, N. J.—BOND SALE—The issue of $20,000 coupon or 
registered municipal building bonds offered May 17—V. 146, p. 3228— 
was awarded to VanDeventer, Spear & Co. of Newark, as 1 4s, at a price of 
100.142, a basis of about 1.45%. Dated May 1, 1938 and due $4,000 on 
May 1 from 1939 to 1943 incl. Second high bidder was H. B. Boland & 
Co. of New York, the offer being 100.045 for 1s. 


SADDLE RIVER, N. J.—BOND SALE—-The $15,000 coupon or re- 
gistered bonds, comprising $7,500 municipal bldg., series 2 and $7,500 im- 
rovement, offered May 17—V. 146, p. 3229—wereawarded to H. B. 
oland & Co. of New York, as 34s, ata peice of 100.778, a basis of about 


3.14%. Dated June 1, 1938 and due $1,000 on June 1 from 1939 to 1953 
incl. Other bids: 

idder— Int. Rate Rate Bid 
B.J. Van Ingen & Co., Inc. ...-.-.-.--------. 34%% 100.409 
pte | RT alain a a ai eR Hr 3% 100.20 
CE Be Bi tiitndinns dbdin cenbecpeense 3K4% 100.15 
Mac Bride, Miller & Co...........-.-------- 3%% 101. 
Rogers, Gordon & O00. .......ccccccceeenccee 4% 100.17 


SADDLE RIVER TOWNSHIP (P. O. Saddle River), N. J. BOND 
OFFERING—Joseph Gardiner, Township Clerk, will receive sealed bids 
until 8 p. m. (Daylight Saving Time) on May 27 for the purchase of $21,600 
not to exceed 6% interest coupon or registered bonds, divided as follows: 
$18,800 street improvement bonds. One bond for $800, others $1,000 each. 

pee. ie 1 as follows: $2,800 in 1939, and $4,000 from 1940 to 
nel. 

2,800 municipal equipment bonds. One bond for $800, otners $500 each. 

Due June 1 as follows: $800 in 1939, and $500 from 1940 to 1943 
incl. 





3384 


All of tne bonds are dated June 1, 193 Bidder to name a single rate of 
interest, expressed in multiples of 4 of 1% The price of wnich the bonds 
may be sold cannot exceed $22,600 Principal and interest : D.) 
payable at the Rochelle Park Bank, Rochelle Park. A certified check for 
$432, payable to the order of the township, must accompany each proposal 
The approving legal opinion of Reed, Hoyt, Washburn & Clay of New 
York City will be furnished the successful bidder. 


r SECAUCUS, N. J.—TAX ANTICIPATION NOTE AUTHORIZED 
At a recent meeting of the Town Council, issuance of a $50,000 tax an 
ticipation note was authorized Note will be dated May 16, 1938, will 
mature on Nov. 16, 1938 and will bear interest at not to exceed 6%. 


TRENTON, N. J.—BOND SALE—The 386,000 coupon water bonds 
offered May 20-——V. 146, p. 3059, 422%—-were awarded to Adams & Mueller 
of Newark, as 2%s, at a price of 100.89. a basis of about 2.64% Dated 
May 15, 193s and due May 15 as follows: 36.000 in 1939, and $5,000 from 
1940 to 1955 inel Second high bidder was Graham, Parsons & Co., New 
York, whose offer was 100.54 for 2%s 


WEEHAWKEN TOWNSHIP (P. O. Weehawken), N. J.—BOND 
OF FERING—Leo P. Carroll, Township Clerk, will receive sealed bids until 
9 p.m. (Daylight Saving Time) on May 25 for the purchase of $550,000 not 
to exceed 6% interest coupon or registered general funding bonds. Dated 
April 1, 1935 Denom. $1,000. Due $50,000 on April 1 from 1941 to 1951 
incl. Redeemable at township's option on Apri: 1, 1940, or on any Apri! | 
and Oct. 1 subsequent thereto and before maturity, at par and accrued in- 
terest upon notice published one or more times at least 30 days before the 
date fixed for redemption in a newspaper or financial journal published in 
N. Y. City sidder to name a single rate of interest, expressed in a mul 
tiple of 4% of 1% To secure the payment of the bonds the township has 
established a reserve fund which can be used solely for the purpose of pay 
ing the principal of and interest on the bonds and which is to consist of al! 
moneys received after the issuance of the bonds and representing collections 
of taxes levied for any fiscal year prior to the fiscal year 1938 on real estate 
used for railroad and canal purposes in the township and separately valued 
and assessed under the provisions of Subdivision LI of Section 54:22-1 of the 
Revised Statutes, and commonly known as ‘‘Second Class Railroad Taxes.’’ 
Prin. and int. payable in lawful money at the Merchants Trust Co., Union 
City. ‘The bonds will be sold to the bidder or bidders submitting a legally 
acceptable proposal and offering to pay for the bonds the price which. as 
compared with the prices named in all other proposals submitted. will yield 
to the purchaser the lowest rate of income to the maturity dates of the bonds. 
computed in the manner or mode of procedure prescribed by the Acme 
tables of bond value, published by tne Financial Publishing Co., Boston 
The price offered must not in any event be less than $539,000. The pur 
chaser will be furnished with the opinion of Reed, Hoyt, Washburn & Clay, 
of New York. that the bonds are valid and legally binding obligations of the 
township. A certified check for $11,000, payable to the order of the town- 


ship, is required. 
NEW MEXICO 


NEW MEXICO, State of —BOND SALE POSTPONED—It is reported 
by the State Highway Department tnat the sale of the $2,500,000 issue of 
not to exceed 4% semi-ann, State Highway Debentures, which had been 
scheduled for May 24—V. 146. p. 3059—has been postponed. Dated 
June 1,1938. Due on June and Dec. 1, from June 1, 1943 to June 1, 1951. 


NEW BOND OFFERING-—~—It is now announced by the State Board of 
Finance that sealed bids will be received in the Governor's office until 
June 7, at 2 p. m., for the purchase of the above $2,500,000 issue of State 
Highway debentures. Interest rate is not to exceed 4%, payable J. & D. 
Dated June 1, 1938. Due as follows: $125,000 on June and Dec. 1, 1943: 
$250,000, Dec. 1, 1944; $125,000, June and Dec. 1, 1945 and 1946; $500,000, 
June and $125,000, Dec. 1, 1947: $500,000, June 1, 1948; $250,000, June 1, 
1949, and $125,000 on June 1, 1951. _Bids for all or one series will be con- 
sidered. No bid at less than par and accrued interest will be considered. 
Prin. and int. payable at the State Treasurer's office, or at the Guaranty 
Trust Co., New York. Denom. $1,000 or muitiples thereof, at the option 
of the purchaser. The debentures are issued to anticipate the collection 
of the five-cent gasoline excise taxes, the motor vehicle registration fees 
and the property tax peaveeee by law for the State Road Fund. The ap- 
proving opinion of Thomson, Wood & Hoffman of New York, and the 

rinted debentures will be furnished to tne purchaser. aA certified check for 
% of the amount of the bid, payable to the State Treasurer, is required. 


NEW YORK 


BRONXVILLE, N. Y.—FINANCIAL STATEMENT—The following 
is given in connection with the May 24 offering of $36,000 not to exceed 
6% interest general improvement bonds, previously described in these 
columns.—V. 146, p. 3228: 


; Financial Statement 
Assed valuations, real property including special franchises__.__ $32,547,149 
Total bonded debt, including this issue eared at das 1,162,290 
(The above statement of bonded debt does not include the debt of the 
coterminous school district or of any other subdivision having power to 
a 4 oe upon any or all of the property subject to the taxing power of 
e village.) 


Population, 1930 Federal census—6 ,387. 
Ye 1934 1 


Financial 





ar— 935 1936 1937 
Amount of last four pre- 
ceding tax levies: 
Vee... ~20.a--- - $292,819 $293,195 $329,897 $327 ,073 
Coterminous school 
district ........ $352,000 $352,000 $375,000 $399 300 
Uncollected at end of 
P village fiscal year____ $72,959 $49,390 $38,301 a 
Uncol. as of May 1, '38- 1,051 1,279 1,285 1,882 


a Fiscal year 1937-38 does not end until May 31, 1938. 


CEDARHURST, N. Y.—BOND SALE—The $38,000 coupon or re- 
gistered park improvement bonds offered May 19—V. 146, p. 3228—were 
awarded to A. C. Allyn & Co., Inc., New York, as 2.80s, at a price of 
100.168, a basis of about 2.78%. Dated May 1, 1938 and due } ay 1 as 
follows: $2,000 from_1939 to 1956 incl. and $1,000 in 1957 and 1958. Re- 
deemable at par on May 1, 1948 or on any subsequent interest date. The 
bankers re-offered the 1939 to 1949 bonds on a yield basis of from 1.20% 
to 2.70%, and priced the remaining bonds at par. 


je od bids: 

idder— 1.428 j 
George B. Gibbons & Co., Inc___________________ ‘yon #00435 
Peninsula National Bank________________________ 3.20% 100.38 
Roosevelt & Weigold, Inc_______._______________3.20% 100.26 
rh 5. | { i Pmt eS 100.065 


COMMACK FIRE DISTRICT (P. O. Commack), N. Y.—BOND SALE 
—The Bank of Huntington purchased on May 11 an issue of $7,800 fire 
bonds as 3%s, at par. One bond for $800, others $1,000 each. Due 
Jan. 15 as follows: $800 in 1940, and $1,000 from 1941 to 1947 incl. 


ENDICOTT, N. Y.—BOND OFFERING—George H. Nichols, Village 
Clerk, will receive sealed bids until 12:30 p. m. (Eastern Standard Time) on 
June 15 for the purchase of $50,000 not to exceed 5% interest coupon or 
registered North Street improvement bonds of 1938. Dated July 1, 1938. 
Denom. $1,000. Due $10,000 on July 1 from 1939 to 1943 inci. Bidder 
to name a single rate of interest, expressed in a multiple of 4 or 1-10th of 
1%. Principal and interest (J. & J.) payable at the Endicott Trust Co., 
Enditott, with New York Exchange. he bonds are direct general obliga- 
tions of the village, payable from unlimited taxes. A certified check for 
$1,000, payable to the order of the village, must accompany each proposal. 
The approving legal opinion of Clay, Dillon & Vandewater of New York 
City will be furnished the successful bidder. 


FAYETTEVILLE, N. Y.—BOND SALE—The $25,000 coupon or reg- 
istered village hall bonds offered May 16—V. 146, p. 3059—-were awarded 
to the Lincoln National Bank & Trust Co. of Syracuse, as 2.10s, at par 

lus a premium of $42, equal to 100.168, a basis of about 2.07%. Dated 
ay 1, 1938 and due May 1 as follows: $2,000 from 1939 to 1943 incl. and 
$3,000 from 1944 to 1948 incl. 


FORT PLAIN, N. Y.—BOND ELECTION—At an election held on May 
20 voters were asked to approve the issuance of $112,000 school addition 
construction bonds. 
has been obtained. 


A Progress Works Administation grant of $88,101 





Chronicle May 21, 1938 


HEMPSTEAD, N. Y.—BOND OFFERING—The Village Clerk wil 
receive sealed bids until 4 p. m. on May 27 for the purchase of $29,000 
street improvement bonds. 


ISLIP UNION FREE SCHOOL DISTRICT NO. 4 (P. O. West Say- 
ville), N. ¥Y.—BOND SALE—The $392,000 coupon or registered school 
building bonds offered May 20—V. 146, p. 3060—were awarded to a group 
composed of A. C. Allyn & Co., Inc., E. H. Rollins & Sons, Inc. and B. J. 
Van Ingen & Co., Inc., all of New York, as 2.70s, at a price of 100.6891, 
a basis of about 2.65%. Dated June 1, 1938 and due June 1 as follows: 
£10,000, 1940 to 1947 incl.; $12,000 in 1948, and $15,000 from 1949 to 1968 
incl Among other bids was an offer of 100.124 for 2.80s made by an ac- 
count composed of George B. Gibbons & Co., Inc., Adams, McEntee & Co., 
Inc. and Sherwood & Reichard, a!l of New York ¥ ; 

The successful banking group re-offered the bonds for public investment 
at prices to yield from 1% to 2.75%, according to maturity. 

Other bids: 

Bidder Int. Rate 
Haisey, Stuart & Co., Inc-_---- - ener | 
tooseveit & Weigold, Inc. and Kidder, Peabody 









Rate Bid 
100.066 


RR eS Py Se EE See, fs 100.40 
Lehman Bros., Manufacturers & Traders Trust ; 
Co. and Kean, Taylor & Co., jointly______._-..2.75% 100.319 
s3acon, Stevenson & Co. and A. M. Kidder & Co., ae 
jointly eee oe oe ara Bl .--2.90% 100.695 
R.D. White & Co. and Equitable Securities Corp., vm 
jointly : é Bite a scert) yi PGR E BER 2.90% 100.573 


LARCHMONT, N. Y.—BOND SALE—The $23 500 coupon or registered 
bonds offered May 19 were awarded to A. C. Allyn & Co., Inc., New Y ork, 
as 2.40s, at a price of 100.20, a basis of about 2.35%. The sale consisted of: 
$10,000 pubiie works bonds. Due $1,000 on June 1 from 1939 to 1948 incl. 

13,500 general equipment bonds Due June 1 as follows: $2,500, 1939; 
$2,000 in 1940, and $3,000 from 1941 to 1943 incl 

All of the bonds wil! be dated June 1, 1928. Other bids were: 


Bidder— Int. Rate Rate Bid 
Ira Haupt & Co-_- see Oo A ee a, ee 2 60% 100.09 
George B. Gibbons & Co., Inc. ............-..-- 23%, 100.18 
i Pn oo vehece ast euwebe nude a eked 3.20% 100.05 
Roosevelt & Weed, IMCs... ncn cwescecesesess OMG 100.23 


MARINE PARKWAY AUTHORITY, N. Y.—BOND CALL—It is 
officially announced that all of the 444 % sinking fund bonds, series A, due 
Dec. 1, 1960, issued and presently outstanding have been called for re- 
demption on June 1, 1938, at a price of 104 and accrued interest at the 
Marine Midland Trust Co., 120 Broadway, New York. Int. will cease to 
accrue after June 1. Int. due on coupon bonds on June 1, 1938, will be paid 
only upon presentation and surrender of the said coupons. Where coupon 
bonds are surrendered for redemption, all coupons subsequent to June 1, 
1938 must be attached. Registered bonds and coupon bonds registered 
as to principal must be in satisfactory form for transfer. 


MASSENA, N. Y.—OTHER BIDS—The $30,000 public works bonds 
awarded to Schlater, Noyes & Gardner, Inc. of New York, as 1.90s, at a 
price of 100.13, a basis of about 1.875%, as previously reported in V. 146, 
p. 3229. were also bid for as follows: 

Bidder— 


Int. Rate Premium 
907 
— Oo 


Pe A 4 ee seen $36.00 
Bancamerica-Blair Corp- ---.--------- . 2% 15.00 
E.H. Rollins & Sons, Inc- - - - ------ eee 2.109 43.80 
es ee ee occ we ead 2.10% 39.30 
Arthur B. Treman & Co Par 


bas iri in il ‘i es F 
Marine Trust Co ‘ aca oes hana ee ; 
Manufacturers & Traders Trust Co_ - - _- ...-2.30% 

MECHANICVILLE, N. Y.—BOND SALE—The $70,000 coupon or 
registered general city bonds offered May 20—V. 46, p. 3060—were awarded 
to the Manufacturers & Traders Trust Co. of Buffalo, as 2s, at a price of 
100.319, a basis of about 1.945%. Dated May 1, 1938 and due $7,000 on 
May | from 1939 to 1948 incl. A. C. Allyn & Co., Inc., New York, second 
high bidder, offered 100.156 for 2s. 

MONROE COUNTY (P. O. Rochester), N. ¥Y.—CERTIFICATE SALE 
—Clarence A. Smith, Director of Finance, reports that an issue of $350,000 
certificates of indebtedness, due Nov. 16, 1938, was sold to a local investor. 
Loan was negotiated in anticipation of sale of an equal amount of bonds in 
the fall. The bond issue, as previously noted here, was authorized by the 
Board of Supervisors on May 3. 


NEW YORK, N. Y.—OFFERING OF SERIAL BONDS AND COR- 
PORATE STOCK—Joseph D. McGoldrick, City Comptroller, will receive 
sealed bids until noon (Daylight Saving Time) on May 24 for the purchase 
of the whole or any part of $50,000.000 not to exceed 4% interest serial 
bonds and corporate stock, divided as follows: ee 
$10,000,000 Gepenste oes to provide for the supply of water. Due 

June 1, 78. 

12,800,000 seria! bonds incl. $10,000,000 for rapid transit construction, 
$1,600,000 for dock improvements and $1,200,000 for various 
municipal purposes. ue $320,000 annually on Aug. 1 from 
1939 to 1978 incl. ‘ 

11,550,000 serial bonds including $7,350,000 for construction of schools 
and $4,200,000 for various yi: pur Due $330,000 
annually on Aug. 1 from 1939 to 1973 incl. 

6,600,000 serial bonds including $3,000,000 for construction of schools 
and $3,600,000 for various municipal purposes. Due $220,000 
annually on Aug. 1 from 1939 to 1968 incl. : 

3,000,000 serial bonds including $1,500,000 each for school construction 
and various municipal purposes. Due $120,000 annually on 
Aug. 1 from 1939 to 1963 incl. 

1,500,000 serial bonds for various municipal purposes. Due $100,000 
annually on Aug. 1 from 1939 to 1953 incl. 

2,400,000 serial bonds including $1,650,000 for school construction and 

750,000 for various municipal purposes. Due $240,000 an- 
nually on Aug. 1 from 1939 to 1948 incl. 

1,650,000 serial bonds for various municipal purposes. Due $330,000 
annually on Aug. 1 from 1939 to 1943 inc:. 


500,000 serial bonds for construction of rapid transit railroads. Due 
$125,000 annually on Aug. 1 from 1939 to 1942 inc.. 
The entire offering of $50,000,000 will be dated June 1, 1938. The 


$10,000,000 of corporate stock will be issued in coupon form in denoms. 
of $1,000 or in fully registered form in denoms. of $1,000 or multiples thereof; 
the coupon bonds and registered bonds being interchangeable. The 
$40,000,000 of serial bonds will be issued in coupon form in denoms. of 
$1,000, or in fully registered form in denoms. of $1,000 or ———— thereof. 
Coupon serial bonds may be exchanged for registered bonds, but are not 
intercnangeable. Interest on the corporate stock is payable Dec. 1, 1938, 
and semi-annually on June 1 and Dec. 1 thereafter; on the serial bonds 
interest is payable Aug. 1, 1938, and semi-annually thereafter on Feb. 1 and 
Aug. 1 Purpose of the financing is to provide cash for the payment of 
contract liabilities and for awards for lands acquired for the separate pur- 
poses indicated above. The sale will not increase the city’s debt within 
the Constitutional 10% limitation. 
Conditions of Sale 

(Pursuant to Sections 93E and 242 of the New York City Charter and 

Section 241-1.0 of the Administrative Code of the City of New York) 
wad ‘ No proposal will be accepted for less than the par value of the amount 

id for. 

2. Every bidder, as a condition precedent to the reception or consideration 
of his proposal, shall deposit with the Comptroller in cash, or by a certified 
check drawn to the order of the Comptroller upon a trust company or a State 
bank incorporated and doing business under the laws of the State of New 
York or upon a National Bank, 2%. of the par value of the bonds bid for 
in such proposal. No interest will be allowed upon any of such legally 
required deposits 

No proposal will be received or considered which is not accompanied by 
such deposit 

All such deposits shall be returned by the Comptroller to the persons 
making the same within three days after the decision has been rendered 
as to who is or are the highest bidder or bidders, except the deposit made 
by_the highest bidder or bidders. 

3. If said highest bidder or bidders shall refuse or neglect, within five 
days after service of written notice of the award to him or them, to pay to 
the City Treasurer, provided the validity of such bonds shall have been 
approved ~ Counsel acceptable to the bidders, the amount of the bonds 
awarded to him or them at the par value thereof, together with the premium 
thereon less the amount deposited by him or them, the amount or amounts 
of deposit thus made shall be forfeited to and retained by said City as liqui- 




















Financial 


dated damages for such neglect or refusal, and shall thereafter be paid into 
the Genera! Fund for the Reduction of Taxation. 

4. Bids for serial bonds will be accepted in series at ene rate of interest 
for each series. Bids on separate yearly maturities will not be accepted. 
5. Bidders shal] name the rate of interest in multiples of one quarter of 
1%, not exceeding four (4)%, which the bonds of each issue offered for sale 
are to bear. Bids stating a net yield but not stating a rate of interest 
will not be considered. 

6 Bidders for the entire issue of $50,000,000 of corporate stock and serial 
bonds offering to purchase ‘‘all or any part’ of such entire issue may also 
submit a bid for “all or none’ of the entire issue of $50,000,000 of bonds 
now offered for sale, which bid must state a single rate of interest for the 
$10,000.000 of corporate stock and a single rate of interest for the $40,000,- 
000 of serial bonds. 

7. Upon the payment into the City Treasury by the persons whose bids 
are accepted of the amounts due for the bonds awarded to them including 
accrued interest from June 1, 1938, temporary bonds shall be delivered co 
them in bearer form, of the denomination of $1,000, each, exchangeable 
for definitive coupon bonds of like denomination when ready for delivery. 

8. It is required by the Administrative Code of the City (Chapter 10, 
Section 241-1.0) that in making proposals ‘‘every bidder may be required 
to accept a portion of the whole amount of such bonds or corporate stock 
for which he nas bid, at the same rate for such portion as may be specified 
in his bid for the full amount. Any bid which conflicts with this condition 
shall be rejected. Any bidder offering to purchase all or any part of the 
bonds or corporate stock offered for sale at a price at par or higher may also 
offer to purchase ali or none of such bonds or corporate stock at a different 
price, and if the Comptroller deems it to be in the interest of the City he 
may award the bonds or corporate stock to the bidder offering the highest 
price for all or none of said Sends or corporate stock. If the Comptroller 
deems it to be in the interest of the City he may reject all bids.” 

The “highest price’ will be determined by the bid which indicates the 
lowest net interest cost of the City, i. e., the total interest over the entire 
period, less premiums bid, if any. 

9. Proposals containing conditions other than those herein set forth will 
not be received or considered; provided, however, that bidders may con- 
dition their proposals upon opinion of recognized Municipa: Bond Attorney 
as to validity of issuance. 

10. The proposals, together with the security deposits, should be in- 
closed in a sealed envelope, indorsed ‘‘Proposal for Corporate Stock and 
Serial Bonds” and such envelope inclosed in another sealed envelope, ad- 
dressed to tne ‘‘Comptroller of The City of New York.’ (No special form 
of proposai is required, therefore no blanks are furnished.) 


_NISKAYUNA, N. Y.—BOND OFFERING—Roy E. Whamer, Town 

Supervisor, will receive sealed bids at the offices of Roy W. Peters, 514 

State St., Schenectady, until 10 a. m. (Eastern Standard Time) on May 24 

for the purchase of $15,542 not to exceed 6% interest fully registered 

bonds, divided as follows: 

$4,598 Sewer district No. 1, extension bonds of 1938. 
Due $242 on May 1 from 1939 to 1957 incl. 
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Denom. $242. 


2,090 Water district No. 3. extension bonds of 1938. Denom. $110. 
_. Due $110 on May 1 from 1939 to 1957 incl. 
8,854 Water district No. 5, extension bonds of 1938. Denom. $466. 


Due $466 on May 1 from 1939 to 1957 incl. 

All of the bonds will be dated May 1, 1938. Bidder to name a single rate 
of interest, expressed in a muitip.e of 4 or 1-10vuh of 1%. Principal and 
interest (M. & N.) payable at the Schenectady Trust Co., Schenectady, 
with New York exchange. A certified check for $320, payable to the order 
of the Town, must accompany each proposal. The approving legal opinion 
of Dillon, Vandewater & Moore of New York City will be furnished the 
successful bidder. 


_NORTH GREENBUSH FIRE DISTRICT NO. 1 (P. O. Wynants- 
ville), N. Y.—BONDS APPROVED—At the May 4 election the voters 
approved a $25,000 fire house construction bond issue by a vote of 218 to 
106. They will mature $1,000 annually. 


PEEKSKILL, N. Y.—BOND SALE—The $10,000 coupon municipal 
building bonds offered May 17—V. 146. p. 3229—-were awarded to the 
Marine Trust of Buffalo, as 1.90s, for a premium of $9.50, equal to 100.095, 
a basis of about 1.88%. Dated May 15, 1938 and due $1,000 on May 15 
from 1939 to 1948 incl. A.C. Allyn & Co., Inc., New York City, second 
high bidder, named an interest rate of 2.40% and offered to pay 100.044. 


PUTNAM VALLEY (P. O. R. F. D. No. 3, Peekskill), N. Y.—BOND 
SALE—The issue of $9,500 coupon or registered highway bonds offered 
May 13 was awarded to the Marine Trust Co. of Buffalo, as 1.90s, at par 
plus a premium of $11.25, equal to 100.118, a basis of about 1.86%. Dated 
May 1, 1938 and due May 1 as follows: $1,500 in 1939, and $2,000 from 
1940 to 1943 incl. 


Other bids: 


Bidder— Int. Rate Premi 
Manufacturers & Traders Trust Co-_ --- 2.20% $65.55 
Sherwood & Reichard ---- ; : - 2.70% 19.00 
Mahopac Bank________- : ee Fh 47.50 
A.©. Ages Os., ine... ... a 11.25 


_ SARATOGA COUNTY (P. O. Saratoga Springs), N. Y.—BOND 
SALE—The $100,000 coupon or registered highway bonds offered May 18 
—V. 146, p. 3229—were awarded jointly to the Marine Trust Co. of Buffalo 
and R. D. White & Co. of New York, as 1.60s, at par plus a premium of 
$315, equal to 100.315%, a basis of about 1.54%. Dated May 1, 1938 
and due $10,000 on May 1 from 1939 to 1948 incl. The bankers re-offered 
the bonds for public investment at prices to yield from 0.40% to 1.65% 
according to maturity. Second high bidder was the Harris Trust & Savings 
Bank of New York, which named a rate of .70% and premium of $147 

Other bids: : 
Bidder— Int. Rate 
.70¢ 


Rate Bi 
Halsey, Stuart & Co., Ine 1.7¢ sate Bi 


Xe 100.069 


State Bank of Albany ‘ mae 1.70% 100.011 
Campbell, Phelps & Co., Inc 1.90% 100.285 
Manufacturers & Traders Trust Co : --1.90% 100.199 
Saratoga National Bank, Saratoga Springs 2% Par 

SAUGERTIES, N. Y.—BOND OFFERING—William F. Keenan, 


Village Clerk, will receive sealed bids until 2 p.m. (Eastern Standard Time) 
on June | for the purchase of $65,000 not to exceed 6% interest coupon or 
registered sewer improvement bonds. Dated July 1,1938. Denom. $1,000 
Due July 1 as follows: $4.000 from 1939 to 1948 incl. and $5,000 from 1949 
to 1953 incl. Bidder to name a single rate of interest, expressed in a 
multiple of 4 or 1-10th of 1%. Principal and interest (J. & J.) payable 
at the Saugerties Bank, Saugerties, with New York Exchange, or at the 
Chase National Bank, New York City, at holder’s option. The bonds are 
general obligations of the village, payable from unlimited taxes. A certified 
check for $1,300, payable to the order of the village, must accompany each 
proposal. The approving legal opinion of Dillon, Vandewater & Moore 
of New York City will be furnished the successful bidder. 


SEA CLIFF, N. Y.—BONDS SOLD—An issue of $15,500 bonds was sold 
sometime ago to the State Bank of Sea Cliff, as 3s, at par. Dated Novy. ] 
yi! Pe due Novy. 1 as follows: $3,500 in 1938, and $3,000 from 1939 to 

942 incl. 

SYRACUSE, N. Y.—CERTIFICATES SOLD—The National City Bank 
of New York was the successful bidder on May 20 for an issue of $46 }.))0 
tax_anticipation certificates of indebtedness, naming an interest rate of 
0.275%, at par .Dated May 24 1938 and due Nov. 25, 1933 Legality 
approved by Caldwell & Raymond of New York City. Other bids were: 


—Bidde: TInt. Rate > 
R. W. Pressprich & Co. and Manufacturers & eet gc 
Traders Trust Co., jointly 0.39% $1.11 
Salomon Bros. & Hutzler 0.319 
Halsey, Stuart & Co., Ine 0.35% 18.90 


YORK, LEICESTER AND CALEDONIA CENTRAL SCHOOL DIS. 
TRICT NO. 1 (P. RETSOF,, N. Y.—BOND OFFERING ys 
Whitney, District Clerk. will receive sealed bids until 3 p. m. (Eastern 
Standard Time) on May 27 for the purchase of $220,000 not to exceed 6% 
interest coupon or registered schoo] building bonds. Dated May 1, 1938 
Denom. $1,000. Due May | as follows: $9,000, 1939 to 1942 inc! : $10.000. 
1943 to 1946 incl.; $11,000, 1947 to 1950 incl.; $12,000, 1951 to 1954 incl.: 
and $13,000 from 1955 to 1958 incl. Bidder to name a single rate of in-_ 
terest, expressed in a multiple of ‘4 or 1-10th of 1%. Prin. and int. (M 
& N.) payable at the Genesee Valley National Bank & Trust Co., Genesee 
with New York exchange. The bonds are direct obligations of the district 
payable from_unlimited taxes. A certified check for $5,000, payable to 
the order of Eugene Webster, District Treasurer, must accompany each 
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proposal. The approving legal opinion of Clay, Dillon & Vandewater of 
New York City will be furnished the successful bidder. 
Financial Statement and Tax Data 

The assessed valuation of the property subject to the taxing power of the 
District according to the 1936-37 assessinent roll, is $3,606,982, and the full 
valuation of the real property is $4,231,824. The total bonded debt of said 
District, including the above mentioned bonds, is $220,000. The present 
population of said District is approximately 2,500. The bonded debt above 
stated does not include the debt of any other subdivision having power to 
levy taxes upon any or ali of the property subject to the taxing power of tne 
District. The school year commences July | and ends June 30 next. 

_ Said District was duly organized on Dec. 23, 1937, pursuance to Article 
6-B of the Educacion Law of the State of New York. The first taxes for the 
purposes of said District will be levied for tne fiscal year commencing 
July 1, 1938. Uncollected taxes will be reported to the County Treasurer 
by the Board of Education and snall be paid by said County Treasurer to 
the Treasurer of the Scnool District. A detailed report of essential facts 
will be submitted to any interested bidder. 

General Information 

This District, comprising 64 square miles, was formed on Dec. 23, 
by merger of 11 former schooi districts. 

The school will be located at Greigsville, wnich is practically the center 
of tne District. The total cost of the project is to be $400,000, of which 
$180,000 is to be received as a grant from the Public Works Administration. 
Under the Education Law, the State reimburses Central School Districts 
to the extent of 25% of the principal and interest of the funded debt in- 
curred for the cost of constructing a school. Therefore, the approximate 
debt burden to the District will be $165,000. 


Approximate Overlapping Bonded Indebtedness 
Proportion of indebtedness applicable to the District 





1937 


| 6. ee a ee arr ae Teen mee $19,440 
Town of York ; 7 r EA LOE ce None 
Town of Leicester _ ye Re eee rae ee ee 303 
Town of Caledonia___.__._______._ ree 231 
Gene saeneds ae cc ee ee ie ae eee . 35,000 

Total approximate overlapping indebtedness -___---------------- $54,974 





$20,000 
RUTHERFORD CO., N. C. School Bldg. 514s 
Due October 1955-56 at 95 and interest 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 


Phone 3-9137 A. T. T. Tel. Rich. Va. 83 


NORTH CAROLINA 


DAVIE COUNTY (P. O. Mocksville), N. C.—NOTES SOLD—It is 
reported that $6,550 notes have been purchased by the Bank of Davie, of 
Mocksville, at 2.95%. 

DREXEL, N. C.—BOND SALE—The $16,000 issue of public improve- 
ment bonds offered for sale on May 17—V. 146, p. 3230—was awarded to 
Lewis & Hall of Greensboro, as 5s, paying a premium of $51.51, equal to 
100.3219, a basis of about 4.95%. Dated June 1, 1938. Due from June 1, 
1940 to 1952 incl. . ; 

The second best bid was an offer of $16.75 premium on 5%s, submitted 
by the Wm. B. Greene Co. of Winston-Salem. 

Statistical Statement, Aprii 22, 1938 











Population—1920 U. 8. Census. .......----.----------------- 392 

eee A eR eer a eee errr 781 

Detimaeten Pees . i... .«scnn noses eenne eens 4s én 1,150 

Tazes— 1935-36 1936-37 

ee $559 ,043 .00 $911,877.00 
ee ae ee ee ee .30 pan 30 
I oe nde ead 1,677.13 2,735.63 
PS eae ee 1,414.94 1,096.94 
* Percentage collected --...-.-..._-.--.-.-- 84.4% 40% 


* As of last audit, June 30, 1937. 

The Town of Drexel has no outstanding debt and has never issued any 
bonds. ‘The town was incorporated by an Act of the State Legislature at 
tne Session of 1913, and is located on the Southern Railway, half-way 
between the Town of Morganton, the County Seat, and the Town of 
Valdese, and is connected with U. S. Hignway No. 70 by a concrete high- 
way. 

i ceomdmente of the North Carolina Constitution of interest to bond- 
holders were adopted at the .ast General Election. One amendment pro- 
hibits counties and municipalities from contracting debts during any fiscal 
year to an amount exceeding two-tairds of the amount by which the out- 
standing indebtedness of tne particuiar county or municipality shall have 
been reduced during the next preceding fiscal year, unless the subject be 
submitted to a vote of the people of tne particular county or municipality, 
and be approved by a majority of those voting thereon. Under another 
amendment the General Assembly may exempt from taxation not exceed- 
ing $1,000 in value of property held and used as the place of residence of 
the owner. At its 1937 session the General Assembly did not pass any 
Act to exempt property from taxation. 

GUILFORD COUNTY (P. O. Greensboro), N. C.—LIST OF BIDS— 
The bids that were received for the $150,000 road refunding bonds awarded 
on May 11, as noted in detail in our issue of May 14, are officially reported 
as follows: 


Bidder— Rate _Pri e 
* Halsey, Stuart & Co-_-. itihttntitin bade 3% $150,297 .00 
Paine Webber & Co.; C. F. Cnilds & Co____-.----- 3%% 150,471.00 
Wm. B. Green Co., for the Ist $130,000__--..----- 34% R ae 
ee ere re oer ere ee 3%% 150,012.55 


Scott Horner & Mason; Welsh & Green: 
For the ist $90,000- ------ ae 
For the balance. pate ee? Pee ee eee 

R. S. Dickson & Co.; First of Michigan Corp.; 

Stranahan, Harris & Co., ine: , 
For tne Ist $75,000_..------ 
For the balance 

Kirchofer & Arnold, inc.; branch banking & ‘lrust 


150,084.52 


150,151.00 
150,196.50 


a ee Pe. in csnheadenasswecnanakst 3% c oA 

Por the balance. ...-.....<<-< NS VT ae ee ® 3%% 150,016.50 
John Nuveen & Co.; Oscar Burnett & Co____------ 34% 150,115.50 
Equitable Securities Corp.; Wheelock & Cummins; 

F. W. Craigie & Co.: 

ee thee $06 Bee. sn ck con nmoccexscewacwioe 3% fs a 

For the balance SR EAR eT Pe ee 3%% 150,039.00 
Weil, Roth & r try te eet 

Der che tet $156,000..-----.-. “ ere x 

For the balance ee dracsi , , , sca SMD 150,240.00 
Braun, Bosworth & Co.; Ryan, Sutherland & Co_-- 434%% 150,541.00 
Middendorf & Co.; Chas. A. Hinsch & Co.: 

For the Ist $90,000- --- Suu Ca tale care eee 34% . Sh ae 

For the balance_ - AOR Te ENE SF Sa ee 3%% 150,075.38 


* The $150,000 bonds were awarded Halsey, Stuart & Co. in accordance 


with the terms of the bid submitted. 


PLYMOUTH, N. C.—BOND REFUNDING PLAN OU7 LINED—The 
North Carolina Municipal Council, Inc., 1011 Raleigh Bidg., Raleign, is 
furnishing the holders of bonds of the town with a detailed report on @ 

funding program for its debt. : 

Hi The = Ht provides for the refunding of $288,000 outstanding bonds for 
general refunding bonds dated April 1, 1935, and maturing April 1, 1968. 
The town will also issue approximately $21,200, 5% interest funding bonds 
dated April 1, 1938 and maturing April 1, 1944. As of April 1, 1935, all 
matured coupons and accrued interest will be reduced to 4% interest basis 
and converted into interest funding bonds. Refunding bonds will bear 
interest at 3% from April 1, 1938 to 1948, 4% from April 1, 1948 to 1958. 
and 5% from April 1, 1958 to 1968. The bonds will be callable on April 1 
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of any year in whole or in part. Bonds will be approved by Storey, Thorn- 
dike, Palmer & Dodge, of Boston, and a copy of their approving opinion 
will be furnished the bondholders. At this time the town is in default on 
$13,000 of principal and $31,690 of interest. 


RUTHERFORD COUNTY (P. O. Rutherfordton), N. C.—NOTES 
SOLD—The American Trust Co. of Charlotte is reported to have purchased 
$50,000 notes at 2%. 


SAMPSON COUNTY (P. O. Clinton), N. C.—BONDS AUTHORIZED 
—The Board of County Commissioners has authorized the issuance of 
$99,000 bonds to refund a like amount of road improvement bonds, dated 
July 1, 1918 and payable July 1, 1938. 


SOUTHERN PINES, N. C.—NOTES SOLD—It is reported that $7,500 
notes have been purchased by the Citizens Bank & Trust Co. of Southern 
Pines, at 3.99%. 

SPRING HILL, N. C.—BOND REFUNDING PLAN PREPARED— 
The North Carolina Municipal Council, Inc., at Raleigh, at the request of 
the town and numerous bondowners has investigated the financial condition 
of the town and has examined its records of operation, tax levies and collec- 
tions during recent years. After this study a plan, dated May 1, 1938, 
providing for the exchange of outstanding indebtedness was prepared. The 
plan provides for the issuance of $5,500 interest funding bonds to be given 
in exchange par for par for accrued interest and past due coupons as of 
May 1, 1938. These ponds will be dated May 1, 1938, and will mature 
May 1, 1943. The interest will be 4%. The town will also issue $60,000 
refunding bonds to be exchanged par for par bearing 4% interest from May 
1, 1938 to 1948, 5% from 1948 to 1958 and 6% from 1958 to 1964. Bonds 
will be dated May 1, 1938 and will mature serially from 1943 to 1964. All 
outstanding bonds with unpaid coupons arrached should be forwarded at 
once to Charles M. Johnson, State Treasurer, Raleigh, N. C., who will act 
as depository under the plan. Exchange of deposited bonds for new re- 
funding bonds and interest funding bonds will not be made until the plan 
has been declared operative by the Board of Commissioners with the approval 
of the Local Government Commission. The town has been in default 
constantly since the early part of 1933. The town is now in default on 
$14,500 principal and approximately $8,445 past due interest. 


VANCE COUNTY (P. O. Henderson), N. C.—NOTES SOLD—The 
First National Bank of Henderson is reported to have purchased on May 
11 an issue of $26,000 bond anticipation notes at 3%, plus a premium of 
$1.00. Dated May 19, 1938. Due on Aug. 19, 1938. 


WAKE COUNTY (P. O. Raleigh), N. C.—BONDS APPROVED—At a 
recent meeting the County Commissioners approved the issuance of $267 ,000 
schoo] refunding bonds. 


| OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON - CINCINNATI COLUMBUS SPRINGFIELD 
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M@ASHLAND CITY SCHOOL DISTRICT (P. O. Ashland), Ohio— 
BOND SALE—The $85,000 school building construction bonds offered 
May 14—V. 146, p. 2898—-were awarded to Hayden, Miller & Co. of Cleve- 
land, as 2/4s, at par plus a premium of $182.25, equal to 100.214, a basis 
of about 2.235%. Dated Dec. 1, 1937, and due Sept. 1 as follows: $3,000 
from 1939 to 1953, ine and $4,000 from 1954 to 1963,ine . Paine, Webber 
& Co. of Cleveland, second high bidder, named an interest rate of 24%% 
and offered a premium of $1,631.07. 

, Other bids: 

P Bidder— 

Braun Bosworth & Co., Toledo. - 

BancOhio Securities Co., Columbus - 

First Cieveland Corp., Cleveland 

First National Bank, Ashland 

Ryan Sutherland & Co., Toledo 

Stranahaa, Harris & Co., Toledo 

Paine, Webber & Co., Cleveland 

Halsey, Stuart & Co., Chicago 

E.H. Rollins & Sons, Philadelphia 

Assel, Goetz & Morelein, Cincinnati Can 
VanLabr. Doll and Isphording, Cincinnati 
Fox Einhorn & Co., Cincinnati- -- - - - -- 
Seufferle & Kountz, Cincinnati_-- — 
Charles A. Hinsch & Co., Cincinnati- _ - 
Mitcheli, Herrick & Co., Cleveland 

Johnson, Kase & Co., Cleveland ‘ 
Field, Richards & Shepard, Cleveland 
Merrill, Turben & Co., Cleveland -_- 
Seasongood & Mayer, Cincinnati- 
Prudden & Co., Toledo_ - ‘ 
Saunders, Stiver & Co., Cleveiand 
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CINCINNATI, Ohio—BOND OFFERING—Henry Urner, City Auditor, 
will receive sealed bids until noon on June 7 for the purchase ot $600,000 
244% coupon Cincinnati (Southern Railway) refunding bonds. Dated 
July 1, 1938. Denom. $1,000. Due July 1, 1958. The bonds are being 
issued for the purpose of retiring Cincinnati Southern Railway bonds ma- 
turing July 1, 1958. subject to call prior to maturity. Notice of the call 
of these latter bonds has already appeared in these columns. The bonds 
now offered are a general obligation of the city and are payable from taxes 
which are unlimited as to amount or rate, but are also payable from the 
revenues of the Cincinnati Southern Railway insofar as the same are suf- 
ficient to meet the requirements as to principal and interest. Bidder may 
name an interest rate other than 24 %, but such fractional rate of interest 
shall be '4 of 1% or multiples thereof. Both principal and semi-annual 
interest (J. & J.) are payable at the Irving Trust Co., New York City. 
At the request of the owner, coupon bonds may be exchanged for bonds 
registered as to principal and interest. Bids must be on forms available 
upon application to the City Auditor. <A certified check for $8,000, pay- 
able to the order of the City Auditor, must accompany each proposal. Ap- 
proving opinion of the City Solicitor will be furnished without charge. 
Any other opinion must be secured at bidder's cost. 


Financial Statistics (May 15, 1938) 
Population, 473,421. Date of Incorporation, March 1, 1819 


19. 
Bonds outstanding - — —~ $80,109,914.50 
* Notes issued in anticipation of the levy and collection of 
56,300.00 


special assessments 
$80 ,166,214.50 
600,000.00 


$80,766,214.50 
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*Special Assessment bonds and notes in- 

Gee 4) GO BOOTS... - ncn dceuscscneu $2,977 ,704.01 
Water works bonds & notes incl. in above 8,519,400.00 
Cincinnati South. Ry. bondsincl.in above. 21,918,239.41 
Par value of Water Works Sinking Fund--- «fh 
Par value of Cin. South. Ry. Sink. Fund-- ,989. 
Par value of all sinking funds_-_--..-__--- 24,846,216.92 
Assessed valuation real property._.-.--..-.-.---.------ $642 360,040.00 
Assessed valuation public utilities 90 317,510.00 
Personal property tax duplicate (estimated) _.....-.  _-_ 75,000 ,000.00 


$807 ,677 550.00 
21.78 





Total valuation of taxabie property Dec., 1937_------- 
Tax rate 
* These bonds and notes are paid by special assessments levied upon 
property benefited by the improvements. 
he Water Works and Cincinnati Southern Railway bonds are self- 
supporting. 
he City of Cincinnati has never defaulted payment of its bonds, notes 
or interest 
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BEDFORD CITY SCHOOL DISTRICT, Ohio—BOND OFFERING— 
Leo J. Kucera, Secretary-Treasurer of the Board of Education, will receive 
sealed bids until noon on June 3 for the purchase of $39,000 4%% series 
S funding bonds. Dated March 1, 1938. Denom. $1,000. Due Nov. 1 as 
follows: $3,000 in 1938 and $4,000 from 1939 to 1947, incl. Interest pay- 
able semi-annually. Bidder may name an interest rate other than 4%%, 
although if a fractional rate is bid such fraction must be in multiples of 
wy of 1%. A certified check for $3,900, payable to the order of the Board 
of Education, must accompany each proposal. 


CANTON, Ohio—BONDS PROPOSED—The issuance of $300,000 specia! 
assessment street improvement bonds has been proposed by the City Fi- 
nance Chairman, Caas. Hexamer, who is of the belief that enough leeway is 
available beyond the total bonded debt to permit the issue. 


CLARK COUNTY (P. O. Springfield), Ohio—BOND OFFERING— 
Harold M. Fross, County Auditor, will receive sealed bids until noon on 
June 2 for the purchase of $16,600 4% poor relief notes. Dated June 9, 
1938 and due April 1 as follows: $4,527 in 1939 and $13,073 in 1940. Bidder 
may name an interest rate other than 4% provided that where a fractional 
rate is pamed such fraction is in multiples of 4% of 1%. Interest payable 
at maturity. A certified check for $500 payable, to the order of the Board 
of County Commissioners, Must accompany eaca proposal. 


CLEVELAND HEIGHTS, Ohio—COURT ASKED TO INTERPRET 
PRIVATE BOND SALE STATUTE—In connection with the previous 
report in these columns of an action brought by a local taxpayer seeking to 
restrain the city from selling privately an issue of $5,000 park improvement 
bonds, H. M. Kimpel, Director of Finance, reports that a temporary in- 
junction has been issued and the case is scheduled for an early hearing. 
Sole purpose of the action, he “=. is to obtain a judicial interpretation of 
an act of the Ohio Legislature, effective June 8, 1936, and in particular the 
section now known as General Code, Section 2293-29a. 

‘The policy of tne State of Ohio for many decades has been to reguire all 
public bonds to be sold at public sale. These statutes were enacted years 
ago and have never been repealed and they have been carried into our 
Uniform Bond Act. However, in the summer of 1936 the Legislature 
enacted the law above referred to apparently as an emergency act and to 
give relief to certain political subsdivisions as to the matter of their credit. 

‘The section of the General Code above quoted is subject to two interpre- 
tations. One interpretation would restrict its use and application to cases 
where notes have been issued by the rye: subdivision prior to June 8, 
1936, tne effective date of said act. he other interpretation would make 
the section available to all cases where notes have been issued whether 
issued prior to or subsequent to the date of said act.”’ 


COLUMBUS, Ohio—PLANS SALE OF $820,000 UTILITY BONDS— 
With the city preparing to advertise for bids next Tuesday on $520,000 
bonds to finance the construction of a municipal light plant extension, the 
Columbus & Southern Ohio Electric Co. will be accorded a hearing, Mon- 
day in Common Pleas Court on its appliaction for an injunction restraining 
the city’s move. 

City council by unanimous vote, has authorized the Finance Committee 
to receive bids for the project, and only recently, council was advised by 
L. A. Boulay, State Administrator of Public Works Administration in 
Ohio, that the Federal Government is ready to proceed with the project, 
which was approved by the electorate in November, 1933. 

Approximately $300,000 in PWA funds has been earmarked for the 
planned improvement. 


CRESTLINE, Ohio—BONDS SOLD—The Sinking Fund Trustees pur- 
chased the $4,000 3% street improvement bond issue authorized by Village 
Council on April 18. Dated April 15, 1938. Denom. $500. Due $1,000 
from 1939 to 1942 incl. Prin. and int. (M. & N.) payable at the Village 
Treasurer's office. 

KENTON, Ohio—BONDS APPROVED—Tne State Tax Commission 
recently authorized the city to issue $30,000 tax anticipation bonds. 


MILFORD, Ohio—BOND SALE—The $1,000 4% fire department bonds 
offered May 10—V. 146, p. 2735—-were awarded to the Milford National 
ry at po. Dated April 5, 1938 and due $200 on Oct. 5 from 1939 to 

9: inc 


NILES, Ohio—BONDS SOLD—The Sinking Fund Trustees purchased 
rr ieee of $13,000 refunding bonds, according to Homer Thomas, City 
Auditor. 


ST. BERNARD (P. O. Cincinnati), Ohio—BOND SALE DETAILS— 
The $9,000 park improvement bonds purchased by the Sinking Fund 
Trustees, at par. as previously reported in these columns—V. 146, p. 3230— 
bear 3% interest and will mature annually on Sept. 15 from 1939 to 1948 incl. 
Denom. $900. Interest M. & 8S. 


SILVER LAKE (P. O. Akron), Ohio—BOND SALE—The $10,000 
general bonds offered May 14—V. 146, p. 2898—-were awarded to Nelson, 
Browning & Co. of Cincinnati, as 54s, at par and accrued interest, Dated 
May 1, 1938 and due $500 on Nov. 1 from 1939 to 1958 incl. 











R. J. EDWARDS, Inc. 
Municipal Bonds Since 1892 
Oklahoma City, Oklahoma 
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BEAVER, Okla.—BOND SALE—The $30,000 issue of sanitary sewer 
bonds offered for sale on May 17—V. 146, p. 3231—was awarded to C. 
Edgar Honnold of Oklahoma City, taking the first $3,000, maturing $1,500 
in 1941 and 1942, as 54s, the remaining $27,000, maturing $1,500 from 
1943 to 1960, as 5%s, according to O. M. Stephens, Town Clerk. 

The second highest bidder was W. B. Askew of Oklahoma City, asking 
for $1,500 at 514%, the remaining 28,500 at 54%. 

COAL COUNTY UNION GRADED SCHOOL DISTRICT NO. 1 
(P. O. Tupelo), Okla.—-BOND OFFERING—lIt is said that seaied bids 
will be received until 2 p. m. on May 24, by R. E. Calloway, District Clerk, 
for the purchase of an $8,000 issue of building bonds. The bonds will 
be sold to the bidder offering the lowest rate of interest at not less than par 
and accrued interest. Denom. $1,000. Due $1,000 from 1941 to 1948 incl. 
A certified check for 2% of the amouné of the bid is required. 


ENID, Okla.—BOND SALE—We are informed by Clint O. Thrasher, 
Assistant City Clerk, that the $21,937.08 issue of special assessment re- 
tirement bonds offered for sale on May 12—V. 146, p. 3231—-was awarded 
to C. Edgar Honnold of Oklahoma City, taking the first $10,000 bonds as 
334s, the remainder at 4%. 

FAY JOINT CONSOLIDATED SCHOOL DISTRICT NO. 9 (P. O. 
Fay), Okla.— BOND SALE DETAILS—It is stated by tne District Clerk 
that the $6,000 school bonds purchased on May 10 by the J. E. Piersol 
Bond Co. of Oklahoma City, as noted in tnese columns—V. 146, p. 3231— 
were sold as follows: $1,000 as 2'4s, maturing in 1941, and $5,000 as 3s, 
due $1,000 from 1942 to 1946 incl. : 

The second best bid was offered by R. J. Edwards, Inc. of Oklahoma City, 
asking for $4,000 as 34s, the remaining $2,000 as 2%s. 

HARPER COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 2 
(P. O. Rosston), Okla.—BOND OFFERING—lIt is reported that_sealed 
bids will be received until 1 p. m. on May 24, by F. H. Bowers, District 
Clerk, for the purchase of a $7,900 issue of building bonds. Bidders 
to name the rate of interest. Due $500 from 1941 to 1955, and $400 in 
1956. A certified check for 2% of tne bid is required. 

MIAMI, Okla.— BOND ELECTION—At an election to be held on May 24 
voters will be asked to approve the issuance of $85,000 high school build- 
ing construction bonds. 

SENTINAL SCHOOL DISTRICT (P. O. Sentinel), Okla.—BOND 
SALE DETAILS—It is stated by the District Clerk that the $16,000 build- 
ing bonds purchased by the Treasurer of Washita County, as 2'4s and 3s, 


Long Distance 787 


























Volume 146 Financial 


as noted here recently—V. 146, p. 3231—were sold as follows: $6,000 as 
234s, maturing $1,500 from 1941 to 1944; the remaining $10,000 as 3s, 
maturing as follows: $1,500 from 1945 to 1949, and $2,500 in 1950. 


OREGON 


CAPITOL HIGHWAY WATER DISTRICT (P. O. Portland), Ore.— 
BOND SALE—The $11,000 issue of coupon general obligation bonds offered 
for saie on May 7, was awarded to Tripp & McClearey of Portland, as 3s, 
paying par, iess legal expenses. Dated Jan. 1, 1938. Due from Jan. 1, 
1943 to 1948. ‘ 

The other bidders and their bids, were as follows: 

Bidder— Price Bid Interest Rate 
E.M. Adams & Co 100.28 3%% 
Warrens, Bosch & Floan 3 ie! % 
Baker, Fordyce Co 100.05 34% 
ee i ee ee 98.52 3% 
pee No ae siobeieniriede heii 5 oe 100.53 4% 


CROOK COUNTY SCHOOL DISTRICT (P. O. Prineville), Ore.— 
BOND OFFERING—Sealed bids wil: be received until 2 p. m. on June 6, 
by Bessie Gettings, District Clerk, for the purchase of a $65,000 issue of 
construction bonds. Interest rate is not to exc 5%, payable J. & D. 
Dated June 1, 1938. Due on June 1 as follows: $5,000, 1940 to 1943; 
$6,000, 1944 te 1947, and $7,060, 1948 to 1950. Prin. and int. payable in 
Prineville. A certified check for 5% must accompany the bid. 


LEXINGTON, Ore.—BOND OFFERING—Seaied bids will be received 
until 7:30 p. m. on May 21, by Arnold W. Sprauer, Town Recorder, for the 
purchase of a $7,000 issue of municipal water system bonds. Int. rate is 
not to exceed 5%, payable M. & N. Dated May 15, 1938. Due $1,000 
from May 15, 1943 to 1949 incl. These bonds were approved by the voters 
at a recent election. 


MARSHFILED, Ore.—BOND SALE—The $85,000 issue of 314 % semi- 
ann. refunding, series 1938-A bonds offered for sale on May 17—V. 146, 
p. 3231—was awarded to the First National Bank of Portland, paying a 
premium of $1,419.50, equal to 101.67, a basis of about 2.90%. Dated 
June 1, 1938. Due from June 1, 1939 to 1952; redeemable on or after 
five years from date of issue. 


OREGON (State of)—BOND OFFERING—It is reported that sealed 
bids will be received by the State Highway Commission until 11 a. m. on 
June 15, for the purchase of a $750,000 issue of highway bonds. Denom. 
$10,000. Dated July 1, 1938. Due on March 1, 1939; subject to rine 
tion on and after Jan. 1, on 30 days notice. A certified check for $10,000 
must accompany the bid. 





CITY OF PHILADELPHIA 
BONDS 
BOUGHT — SOLD — AND QUOTED 


YARNALL & CO. 


A.T.T. Teletype Phila. 22 


1528 Walnut St. Phiiadelphia 








City of Philadelphia 
4% Bonds due February 16, 1955 
Price: 110.973 & Interest to Net 3.15% 


Mencure Biddle & Co. 


1520 Locust St . Philadelphia 


PENNSYLVANIA 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—BOND OFFERING 
—Kobert G. Woodside, County Controller, will receive sealed bids until 
10 a. m. (Eastern Standard Time) on June 7 for the purchase of $5,000,000 
coupon, registerable as to principal only, bonds as follows: 
$2,480,000 road bonds, series 44. 

1,020,000 bridge bonds, series 26. 

750,000 park bonds, series 7. 

300,000 tunnel improvement bonds, series 5. 

450,000 bridge bonds, series 19-H. 

All of the bonds will be dated June 1, 1938. Denom. $1,000. The 
bonds will mature annually on June 1 as follows: $170,000, 1939 to 1954 
inel.; $165,000, 1955 to 1962 incl.; and $160,000 from i963 to 1968 incl. 
Bidder to name the rate of interest in a multiple of 14 of 1%, and shall not 
specify more than a single rate of interest for all bonds of all issues. In- 
terest payable semi-annually. The county will pay or refund any tax 
which may be legally levied or assessed upon the bonds or upon the debt 
secured thereby under any present or future law of the Commonwealth of 
Pennsylvania. Proposals must be unconditional and for the entire $5,- 
000,000 bonds and accompanied by a certified check for 2% of the amount 
offered. The bids will be opened at 11 a. m. (Eastern Standard Time) on 
June 7 in the meeting room of the County Commissioners. Blank bidding 
forms will be furnished upon application to the County Controller. Sale 
of the bonds is subject to approval of proceedings by the Pennsylvania 
Department of Internal Affairs. The opinion of Burgwin, Scully & 
Churchill of Pittsburgb approving the legality of the bonds will be furnished 
to the successful bidder without cost. 

ALLEGHENY TOWNSHIP SCHOOL DISTRICT (P. O. Greens- 
burg), Pa.—BOND OFFERING—Sealed bids will be received at the office 
of K. F. Marsh, Solicitor, Lrwin Gas Coal Co. Bldg., Greensburg, until 
4 p.m. on May 26 for the purchase of $24,000 3%s, 3%, 4,4% or 4K%% 
school bonds. Interest payable M. & N. 30. Due $2,000 annually. A 
certified chec«x for $500, payable to the order of the First National Bank 
of Leechburg, District Treasurer, is required. 


ARCHBALD SCHOOL DISTRICT, Pa.—BOND SALE—The $75,000 
5% coupon operating revenue bonds offered May 16—V. 146, p. 3231— 
were awarded to the State Teachers’ Retirement Board, the only bidder, 
at a price of par. Due $7,005 annually from 1939 to 1948 incl. 


BARNESBORO SCHOOL DISTRICT, Pa.—BONDS SOLD—The 
$17,000 344% operating expense bonds unsuccessfully offered April 9 have 
since been sold as foijows: $12,000 to the First National Bank of Barnes- 
boro and $5,000 to the Hope Fire Co. of Barnesboro. Dated March 1, 1938 
and due March 1 as follows: $2,000 from 1939 to 1946 incl. and 1,000 in 
1947. Callable on any interest date. 


BELLEVUE, Pa.—BOND OFFERI NG—Philip 8. Strain, Borough Secre- 
tary, will receive sealed bids until 7 p. m. (Eastern Standard Time) on June 7 
for the purchase of $25,000 coupon bonds. Dated June 1, 1938. Denom. 
$1,000. Due June 1, 1948. Bidder to name a single rate of interest, 
expressed in a multipie of 4 of 1%. Sale of bonds is subject to approvai of 
proceedings by the Pennsylvania Department of Internal Affairs. A 
certified check for $1,000, payable to the order of the Borough, must ac- 
company each proposal. The approving legal opinion of Burgwin, Scully 
& Caurvhill of Pittsburgh will be furnished the successful bidder. Borough 
will provide the bonds. 

BLADWIN, Pa.—BONDS APPROVED—An issue of $300,000 school 
building construction bonds was authorized by the voters at the May 17 
primary election. 

BLAKELY SCHOOL DISTRICT, Pa.—BOND SALE—The $40,000 
coupon, registerable as to priacipal on:y. school bonds offered May 16— 
V. 146, p. 2899—-were awarded to the First National Bank of Pecxville, 
as 4s. Only one bid was received. Dated June 1, 1938 and due June 1 as 
follows: $20,000, 1939 and 1940; $30,000 in 1941 and 1942, and $40,000 
in 1943. 
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BETHLEHEM, Pa.—OTHER BIDS—The $140,000 refunding bonds 
awarded to Barclay, Moore & Co. of Philadelphia, as 144s, at a price of 
100.314, a basis of about 1.40%, as previously reported in these columns, 
were also bid for as follows: 

_Bidder— 

First Boston Corp 

Bancamerica-Blair Corp 

Blyth & Co., Ine 

Halsey, Stuart & Co., Inc 

W.H. Newbold’s Son & Co 

Francis I. DuPont & Co 

M. M. Freeman & Co 
Financial Statement (as of March 1, 1938) 

Assessed valuation, 1938 (55% of actual 

Gross bonded debt ws ' 

Floating debt 

Gross debt 


Int. Rate Rate Bid 


(a) Assessment liens outstanding (75% of 

NI 6 6 6b Se0désene ceqgneckubhhessae eee 
(b) Delinquent water rents outstanding 

75% of actual) 11,175.54 
(c) Certain outstanding liened and unliened 

taxes 254,441.58 
(d) Current revenue applicable within the 
year to reduction of debt 214,013.30 


Net debt 
Net debt ratio 
Tax anticipation notes, bank loans or other evidences of 
current indebtedness None 
Bonds authorized but unissued—this issue___._...-.-.--- 140,000.00 
Net debt after issuance of this proposed issue 1,904,915.35 
Net debt ratio after issuance of this proposed issue 3.08 
Tax rate (mills) 1938 
Poll tax (females) 
Amount of tax duplicate (levy) 1938 
Debt Service Charge (1938)— 
(a) Interest and State tax._....-......... $1é 
(b) Principal 


639,645.75 
1,904,915.35 
3.08% 


$1.00 
758,167.70 


Assessed value per capita 
Population 1930 census—57 ,892; 1938 estimate—62,000. 
Debt burden: 
Ratio to 


Actual Value 
75% 


Ratio to 
Assessed Value 

Net direct debt burden- 3.08% 
Net debt burden, school 3.87% 2.12% 


6.95% 3.87% 

(a) School—bonded debt, $3,204,000; sinking fund, $794,929.97; 75% 
of outstanding real estate taxes, $199,978.38. 

In addition to the above school debt 21% of Northampton County's net 
debt, or $1,329,752.64 falls upon that portion of Bethlehem in Northampton 
County, and 5.9% of 7-4 County's net debt or $214,852.28 falls upon 
that part of Bethlehem in Lehigh County. 

Taz Collections 

Liened and 
Unliened Taxes 

Outstanding 

Mar. 1, 1938 

*$249 ,973.93 
70,399.03 
68 ,683 .04 
97 ,985.62 
130,629.59 


Collected 
Levy Year 
$594,295.82 
591,569.45 
663 ,799.43 
670,920.31 
611,086.08 
z 


Year— Levy 
Dadtsocucstubdedesdwaen $857 ,690.09 
822,229.18 
igen ssseneesddeueneee 822,995.74 
j 824,120.54 
752,303.01 
758,167.70 

x Tax rate in each year has been 12 mills. 
years. zIn process of collection. 

BUTLER TOWNSHIP SCHOOL DISTRICT (P. O. Drums), Pa.— 
BOND SALE—The $7 ,000 operating revenue bonds offered May 14—V. 146, 
p. 2899—were awarded to the Citizens Bank of Freeland, the only bidder, 
as 5s, at par. Dated May 16, 1938 and due $1,000 on May 16 from 1939 
to 1945 incl.; redeemable at par and accrued interest on any interest payment 
date after May 16, 1940. 

CECIL TOWNSHIP SCHOOL DISTRICT (P. O. Washington), Pa. 
—OTHER BIDS—The $20,000 refunding bonds awarded to Glover & 
MacGregor, Inc. of Pittsburgh, as 3s, for a premium of $142.75, equal to 
100.71, a basis of about 2.85%, as previously reported in V. 146, p. 3231, 
were also bid for as follows: 

Bidder— 

E. H. Rollins & Sons, Inc 

8S. K. Cunningham & Co : ‘ 
Moore, Leona.d & Lynch Das ‘. L % 
S nger, Deane & Scribner 34 % 51.00 
Johnson & McLean, Inc-.-.------ 3%% 133.00 


CENTRE HALL, Pa.—NOTE SALE—The issue of $5,000 notes offered 
May 2—V. 146, p. 2899—was sold to local investors, as 4s, at a price of 
105, a basis of about 3.25%. Due $500 annually from 1941 to 1950 inel. 


CHELTENHAM, Pa.—BONDS DEFEATED—At the May 17 election 
the voters refused to approve issuance of $350,000 bonds, as follows: 
$250,000 trunk line sewer construction issue was defeated py a vote of 

3,799 to 2,434. : f 
100,000 incinerator plant bonds were rejected by vote of 3,737 to 2,457. 

CHESTER CITY SCHOOL DISTRICT, Pa.—BONDS DEFEATED— 
At the May 17 primary election the voters defeated tne proposed issuance 
of $700,000 school building bonds. 


DU BOIS, Pa.—BONDS VOTED—On May 17 an issue of $50,000 sewer, 
street paving and recreation park bonds carried by a vote of 1,047 to 493. 


EAST PITTSBURGH SCHOOL DISTRICT, Pa.—BID UNOPENED 
—R. Bruce Yeaney, District Secretary, reporting on result cf offering of 
$75,000 coupon school bonds on May 13—V. 146, p. 2736, states that the 
one bid received was returned unopened. Bidder was asked to name the 
rate of interest. Dated June 1, 1938 and due June 1 as follows: $3,000 
from 1941 to 1953, incl. and $4,000 from 1954 to 1962, incl. 


GREEN TOWNSHIP SCHOOL DISTRICT (P. O. Loganton), Pa. 
—BOND OFFERING—W. C. Wolfe, District Secretary, will receive sealed 
bids until 7 p. m. (Eastern Standard Time) on May 31 for the purchase of 
$15,000 24s, 2%, 3, 3%, 3%, 3%, 4,4% or 44% coupon, registerable 
as to principal only, Sugar Valley Joint Vocational School Addition bonds. 
Dated May 1, 1938. Denom. $500. Due May 1 as follows: $500 from 
1940 to 1957 incl. and $1,000 from 1958 to 1963 incl. Bidder to name a 
single rate of interest, payable semi-annually M. & N. A certified check 
for 2%, payable to the order of the District Treasurer, must accompany 
each proposal. Bonds will be issued subject to approving legal opinion of 
Townsend, Elliott & Munson of Philadelpha. 

HATBORO, Pa.—BONDS VOTED—An issue of $40,000 school con- 
struction bonds was approved at the May 17 election. 

HOMESTEAD, Pa.—BONDS AUTHORIZED—The proposal to issue 
$250,000 scnool building bonds met with approval of the voters on May 17. 


KINGSTON TOWNSHIP SCHOOL DISTRICT (P. O. Trucksville), 
Pa.—BOND SALE—The $18,000 school bond issue offered May 14— 
V. 146, p. 2899—was awarded as 4s to the Luzerne National Bank of 
Luzerne. Dated May 15, 1938 and due $2,000 annualiy from 1940 to 
1948 ine]. Callable in whole or in part at any interest date. 


LOGAN TOWNSHIP SCHOOL DISTRICT (P. O. Loganton), Pa. 
—BOND OFFERING—Alien C. Sheats, District Secretary, will receive 
sealed bids until 7 p. m, (Eastern Standard Time) on May 31 for the purchase 
of $11,000 24%, 2%, 3,34%4,3%,3%,4,4% or 4\% % coupon, registerable 
as to principal only, Sugar Valley Joint Vocational School Addition bonds. 
Dated May 1, 1938. Denem. $500. Due $500 on May 1 from 1941 to 
1962 incl. Bidder to name a single rate of interest, payable M.& N. 
certified check for 2% , payable to the order of the District Treasurer , must 
accompany each proposal. The bonds wilt be issued subject to approving 
legal opinion of Townsend, Elliott & Munson of Philadelphia. 


* Includes 1933 and prior 


Int. Rate Premium 
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LOGANTOWN SCHOOL DISTRICT, Pa.—-BOND OFFERING 

Grace W. Wren, District Secretary, will receive sealed bids until 7 p. m. 
Eastern Standard Time) on May 31 for the purchase of $2,000 24, 2%, 3, 
3%, 3%, 3%, 4, 4% or 4%% Sugar Valley Joint Vocational School Ad- 
dition coupon bonds, registerable as to principal only. Dated May 1, 1938. 
Denom, $500 Due $500 on May 1 from 1941 to 1944 incl. Bidder to 
name a single rate of interest, payable semi-annually M.& N. A certified 
check for 2%, payable to the order of the District Treasurer, must ac- 
company each proposal! Bonds will be issued subject to approving legal 
opinion of ‘Townsend, Elliott & Munson of Philadelphia. 


MAHANOY CITY SCHOOL DISTRICT, Pa.—BOND SALE—The 
$40,000 4% operating revenue bonds offered May 16 ’, 146, p. 3062— 
were awarded to the Union National Bank of Mahanoy City, at par plus a 
premium of $160.50, equal to 100.40, a basis of about 3.90%. Dated May 
1, 1938 and due $5,000 on May 1, from 1939 to 1946 incl. The Merchants 
tJanking Co. of Mahanoy City, second high bidder, offered a price of par. 


MECHANICSBURG, Pa.—BONDS DEFEATED—The proposal to 
issue $185,000 sewage disposal piant construction bonds was turned down 
by the voters at the May 17 primary eiection. 


MILLCREEK TOWNSHIP SCHOOL DISTRICT (P. O. Erie), Pa.— 
BOND SALE—The Security-Peoples Trust Co. of Erie purchased as 2%s, 
at par, the $55,000 building bond issue which was approved by the Penn 
sylvania Department of Internal Affairs on May 11. Due serially from 
1941 to 1959 incl 


MILFORD, Pa.—BOND AWARD DEFERRED—Formal action has been 
deferred until May 23 in connection with the bids received at the May 9 
offering of $9.000 not to exceed 4% interest storm sewer project bonds 
V. 146, p. 2736. Dated June 1, 1938 and due $1,000 from 1939 to 1947 incl. 


MILTON SCHOOL DISTRICT, Pa.—BOND SALE—The $35,000 3% 
operating revenue bonds offered May 12—V. 146, p. 3062—-were awarded 
to the First Milton National Bank at par plus a premium of $315, equal to 
100.90. a basis of about 2.69%. Dated May 1, 1938. Due May 1, 194s; 
callable at par and accrued interest on May 1, 1941, or on any subsequent 
interest date. 


NEW BRIGHTON, Pa.— BONDS VOTED—At the May 17 election an 
issue of $35,000 (not $50,000) refunding and general purposes bonds was 
approved by a vote of 1,183 to 927. 


PENNSYLVANIA (State of NOTE OFFERING—¥F. Clair Ross 
State Treasurer, announces that sealed bids will be received at the office 
of Governor George H. Earie until noon (Eastern Standard Time) on June 1 
for the purchase of all or any part of $60,000,000 series DT 144% tax 
anticipation notes. Dated June 1, 1938 and payable on May 31, 1939 at 
the Philadelphia National Bank, Philadelphia, Loan and Transfer agent 
of the Commonwealth. Interest payable semi-annually on Dec. 1, 1938 
and on May 31, 1939. The notes are exempt from taxation for State and 
local purposes and are exempt from the Federal income tax under existing 
jaws. Tney are being issued pursuant to the provisions of Act No 197 
as passed by the General Assembly of the Sesson of 1937 and approved by 
the Governor on May 20, 1937. The constitutionality of the issuance of 
tax ancicipation notes has been upheld by the Supreme Court of Pennsyl- 
vania in the case of Kelley vs. Baidwin, et ai, 319 Pa. 53. The notes will 
be payable to bearer and title shall pass by delivery. They are registerable 
as to principal only, and shall be iumed in denoms. of $5,000, $10,000. 
$25,000 and $100,000, as the purchaser may require. The notes shall be 
countersigned by the Philadelphia National Bank, Loan and Transfer 
Agent of the Commonwealth. Proposals must be made upon the prescribed 
form of blanks, copies of which may be obtained upon application at the 
office of the Governor or from the State Treasurer at Harrisburg. All 
envelopes must be distinctly marked on the outside as follows: Sealed pro- 
posals for the purchase of series DT tax anticipation notes, to be opened 
at noon (Eastern Standard Time) on June 1. Each bid must be accom- 
pained by a certified check or certificate of deposit drawn to the order of 
the Commonwealth of Pennsylvania, for an amount at least equal to one- 
half of 1% of the principal of the notes bid for 

Settlement for the notes awarded must be made with The Philadelphia 
National Bank, Loan and Transfer Agent, at Philadelphia, Pennsylvania; 
$15,000,000 par value of notes must be settled for on or before June 8, 
1938, an additional $15,000,000 par value of notes must be settled for on or 
before July 1, 1938, and the remaining $30,000,000 par value of notes must 
be settled for on or before Aug. 1, 1938; accrued interest from June 1, 
1938, to the date of settlement will be added at the coupon rate. Settlement 
for the entire $60,000,000 may be made on or before June 8, 1938. 

As provided by law, the Department of Revenue has irrevocably allocated 
out of the current revenues accruing to the General Fund of the State Trea- 
sury during the present biennium, the following sums for the payment of 
the principal of said notes in the amounts and at the times hereinafter stated , 
together with sufficient additional sums for the payment of the interest 
on said notes when and as the same becomes due, and such allocation has 
been approved by Governor George H. Earle; State Treasurer F. Clair 
Ross and Auditor General Warren R. Roberts: sa 


Sinking Fund Payments to Proride for Principal of Notes 


March 31, 1939---_~-~115,000;000 May 31, 1939... _ 2. 10,000,000 
April 28, 1939______ - - 20,000,000 Fee eRe 


In the opinion of the Attorney G al, z ati si 
7 a d y General, allocations of moneys in the 
bys oy Fund made by the Department of Revenue to provide sinking funds 
az. Speymant of tax anticipation notes, authorized by the Act approved 
a nd 937, aforesaid, are payable into, and shall be set aside in, said 
pons Hawn 1 ee amounts and at the time specified, prior to all other 
, nses, debts and appropriations, includi ‘urrent ex- 
peyecs payable from the General Fund. - ‘nei : 
pe  joresoing sinking fund payments which shall be cumulative, will be 
‘ee 4 bey the General Fund to a special account, or accounts, in escrow 
pe ° . ers of said Tax Anticipation Notes. Said account, or accounts, 
— po Gesiqnated General Fund—Commonwealth of Pennsylvania Tax 
aut ation Notes Special Sinking Fund Account’’; and shal! be maintained 
pe aed 7 motuey of said notes either in cash, or used only for the purchase 
he c Anticipation Notes, at a price not in excess of the principal 
, oo — ange tee | interest thereon to maturity. 
: ite setting forth the foregoing Sinking Fund allocations will 
ap pre in full upon the face of the notes. ¥ . : Rings 
. ad exception of $129,942,000 of bonds issued under the Act of 
for the p: 1919, the Act of March 6, 1925, and the Act of May 1, 1933, 
Fund nen of which $17 231,377.75 has been deposited in the Sinking 
— e Commonwealth is free of all bonded indebtedness not now fully 
Pp Te ed for by moneys in the Sinking Fund. 
€ successful bidder will be furnished, at the cost of the Commonwealth . 


City a legal opinion of Messrs. Thomson, Wood and Hoffman, New York 


, PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The fol- 
owing is a list of local bond issues approved by the Pennsylvania Depart- 
ment of Internal Affairs. Information includes name of the municipality, 
“Tatas eo, issue and date approved: 
a orough Sch. Dist., Lackawanna C 7, $5 ; Payi 
operating expenses May 9. ackawanna County, $50,000; paying 
Mahanoy City Boro. Sch. Dist., 
Oe vanes; May 9. 
Archbold Borough, Lackawanna C fr, oF > Payi rati 
enuaanans Thaw 1h a ounty, $70,000; paying operating 
$30,000; 


Olyphant Borough, 
Dist., Allegheny County, $40,000; paying 


Schuykill County. $40,000; paying 


Le ckws < ‘ , avi oti 
expalaes: May 10. ackwanna County, paying operating 
Brackenridge Borough Sch. 
Ba re Ss: May . ,. 
eadon Borough Sch. Dist., Delaware C rT, $35 : vi pPrat- 
<a Mee tL aware County, $35,000; paying operat 
uae City, Fayette County, $100,000; paying operating expenses; 
Charleroi Borough Sch. Dist., 
operating expenses; May 12. 
Mt. Pleasant Twp. Sch. Dist., Westmoreland County, $11,000; paying 
operating expenses; May 12. 
Archbold Borough Sch. Dist., Lackawanna County, $75,000; paying 
operating expenses; May 12. 
; Latrobe Borough Schoo! District, Westmoreland County, $50,000; pay- 
ing operating expenses; May 12. 
Farrell City Sch. Dist., Mercer County, $80,000; paying operating 
expenses; May 13. 


Washington County, $30,000; paying 


May 21, 1938 
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Patton Township Sch. Dist 
notes; May 13. 

Wheatland Borough Sch. Dist., Mercer County, $10,000; paying operat- 
ing expenses; May 13. 


PHILADELPHIA SCHOOL DISTRICT, Pa.—-BOND OFFERING— 
4dd B. Anderson, Secretary of the Board of Public Education, will receive 
sealed bids until 1:45 p. m. (Eastern Standard Time) on June 13 for the 
purchase of $6,000,000 not to exceed 4% interest scnool building bonds. 
Dated June 15, 1938. Denoms. $1,000 or, at the request of the purchaser, 
in units of $10,000 or $100,000, or both Due June 15 as follows: $270,000 
in 194] and 1942, and $260,000 from 1943 to 1963 incl. They will be issued 
in coupon form, registerable as to principal only, or in fully registered form, 
as requested, and bonds of the same series will be interchangeable from 
coupon to registered form, or from registered to coupon form, and will also 
be interchangeable as to the denoms. as previously stated Bidder to name 
a single rate of interest, expressed in a multiple of 4 of 1%. Bids must be 
for not less than the par value of the bonds and accrued interest Said 
bonds and the interest thereon will be payable without deduction for any 
tax or taxes, except gift. succession or inheritance taxes, which are now 
or May hereeftcr be levied or assessed thereon under any present or future 
law of tne Commonweaith, all of which taxes, except as above provided, 
the District assumes and agrees to pay. The bonds are direct and general 
obligations of the District, payable from ad valorem taxes within the limits 
imposed by law, levied on all the property taxable for school purpores within 
the District. 3ids must be unconditional! in form and must be submitted 
on blanks which may be obtained from the above Secretary. Bidders, 
however, may bid subject to the opinion of their own counsel as to legality 
of the loan Settlement in full for the loan must be made with the Secre- 
tary on June 15, at 11 a. m. (Eastern Standard Time If necessary, 
pending the preparation of definitive bonds, negotiable interim certificates 
of the Philadelphia National Bank, fiscal ageat of the District, will be de- 
livered at the time of settlement in denoms. of $1,000, $10,000 or $100,000, 
as May be requested by the successful bidder or bidders Enclose a cer- 
tified check for $60,000, payable to the District. 


PITTSBURGH, Pa.—BONDS APPROVEL—Oh May 17 the 
authorized the issuance of $1,350,000 hospital construction bonds 


PITTSTON, Pa.—SEEKS REFUNDING AGENT-—Sealed_ proposals 
wilt be received at the City Clerk’s Office until 10 a. m. on May 23 for 
brokers services in securing the exchange of the present outstanding bonds 
of the city which bear interest at the rate of 444% and 4% for new ovonds 
which are proposed to be issued by the way of refunding the present out- 
standing and unredeemed bonds. said new bonds to bear interest at the 
rate of 34%%. No proposals will be received in which the broker's com- 
mission proposed to be charged exceeds 1% of the face value of saia bonds. 
Further information as to the amount of outstanding bonded indebtedness 
of the city together with the maturity date on all bonds may be secured 
from Joseph P. Fitzpatrick, City Clerk, Room 22, Miners Bank Building, 
Pittston 

PORTAGE TOWNSHIP SCHOOL DISTRICT (P. O. Portage), 
Pa._-BONDS NOT SOLD—The issve of $12,000 414% bonds offered May 
14—V. 146, p. 2900—was not sold, as no bids were received. Due as 
follows: $2,000 from 1940 to 1942 incl. and $3,000 from 1943 to 1948 incl. 


RADNOR TOWNSHIP SCHOOL DISTRICT (P. O. Wayne), Pa. 
NO VOTE ON BONDS—District Clerk states that report of election on 
May 17 on an issue of $120,000 gymnasium bonds was erroneous 


, Allegheny County, $4,000: tax anticipation 


voters 


ROSCOE, Pa.—BOND ISSUE ABANDONED—The borough dropped 
its original plan to submit a $27,000 street improvement bond issue to the 
voters at the May 17 election. 


SCHUYLKILL HAVEN SCHOOL DISTRICT (P. O. Schuylkill 

aven), Pa.—BOND SALE—The issue of $10,000 3% school bonds 
offered May 13—V. 146, p. 3063—was awarded to Mrs. Mark C. Hartman 
of Pottsville, at a price of 100.56, a basis of about 2.85%. Dated May 16, 
1938 and due $2,000 on May 16 from 1940 to 1944 incl. The Schuylkil] 
Haven Trust Co., second high bidder, offered to pay 100.432 


SHENANGO TOWNSHIP SCHOOL DISTRICT (P. O. New Castle, 
R. D. No. 6), Pa.—BOND SALE—The $20,000 operating revenue bonds 
offered May 16—V. 146, p. 3233—were awarded to Singer, Deane & 
Scribner of Pittsburgh. as 4s, at pe and premium of $487, equal to 102.435% 
a basis of about 3.55% Dated April 22, 1938 and due April 22 as follows: 
$3,000 from 1941 to 1944 incl. and $2.000 from 1945 to 1948 incl. Callable 
on and after April 22, 1944. Other nids were: 


Bidder— nt Rate Premi um 
Peoples Bank of New Castle. ......---.---------- 4% $366 
Glover & MacGregor, Inc-------.----- ; ,, ioe 270 
EE ENE SEE ee ee -4.80% 300 
Johnson & McLean, Inc------- a -4.80% 234 


SMITH TOWNSHIP SCHOOL DISTRICT (P. O. Washington), 
Pa.—BONDS DEFEATED—At the May 17 primary election the proposal 
to issue $65,000 school building bonds was defeated by a vote of 766 to 595. 


SOMERSET TOWNSHIP SCHOOL DISTRICT (P. O. Somerset, 
R. D. No. 2), Pa.— BOND SALE—Tnhe issue of $30,000 coupon school bonds 
offered May 14—V. 146, p. 2900—was awarded to the Peoples National 
Bank of Somerset. Dated May 1, 1938, and due $3,000 on May 1 from 
1939 to 1948, incl. 


SWATARA TOWNSHIP SCHOOL DISTRICT (P. O. Oberlin), Pa. 
BOND SALE—The $15,000 2% % coupon school bonds offered May 14— 
V. 146, p. 3233—were awarded to the Palmyra Bank & Trust Co. of Palmyra 
Dated May 14, 1938 and due May 14 as follows: 
$1,000 from 1939 to 1943, incl. and $2,000 from 1944 to 194s. incl. 


TOPTON SCHOOL DISTRICT, Pa.—BOND SALE—The $5,000 
coupon, registerable as to principal only, operating revenue bonds offered 
May 13—V. 146, p. 2900—were awarded to the National Bank of Topton, 
as 2s, at par plus a premium of $26, equal to 100.52, a basis of about 
2.32%. Dated May 1. 1938 and due $1.000 on May 1 from 1939 to 1943 
incl. E. H. Rollins & Sons, Inc. of Philadelphia, second high bidder, offered 
a premium of $15 for 3s. 


UPPER DARBY TOWNSHIP SCHOOL DISTRICT P. O. Upper 
Darby), Pa.—BOND SALE—The School District Sinking Fund was 
awarded on May 13 an issue of $245,000 school bonds as 1] 49s, at a price of 
100.75. a basis of about 1.35%. Dated May 1, 1938. Denom. $1,000. 
Due May 1 as follows: $25,000 from 1939 to 1947 incl. and $20,000 in 1948. 
Other bids were reported as follows: 

Bidder— Int. Rate+ 
Graham, Parsons & Co., and Dougherty, Corkran & — 

Co., jointly - 77 eee 2% 

alsey. Stuz and Stroud & o.. 
s ieee yeas 7 ay 100.039 


WILLIAMSPORT, Pa.—BOND SALE—The issue of $160,000 refunding 
bonds offered May 19—V. 146, p. 2900—-was awarded to Halsey, Stuart 
& Co.. Inc., New York, as 1%s. at par plus a premium of $846, equal to 
140.529%, a basis of about 1.65%. Dated June 1, 1938 and due June 1 
as follows: $15,000 from 1939 to 1942 incl. and $20.000 from 1943 to 1947 
incl. Second high bidder was Brown Harriman & Co., Inc., New York, 
which offered a premium of $841 for 1%4s. J plone 

Halsey, Stuart & Co., Inc., is offering at prices to yield 0.50 to 1.75% 
an issue of $160,000 134% bonds due June 1, 1939-1947, inclusive The 
bonds, in the opinion of counsel, will constitute general obligations of the 
city, are payable from limited ad valorem taxes, and are regarded by the 
bankers as legal investment for savings banks in New York. Massachusetts, 
Connecticut and Pennsylvania. Assessed valuation of the City of Williams- 
port, 1938, is officially reported as $29,486,060, and net bonded debt, 
including this issue, is $758,960. 

The following is a list of the bids: 


Rate Bid 


. A‘ 100.265 
& Co., ine., 


Bidder— Int. Rate Rate Bid 
ie SS 2 ee jet neoe 100.685 
Bancamerica-Blair Corp- - - ee < 2% 101 39 
*+Halsey, Stuart & Co., Inc_--------------- ee 190.529 
pi FF ¥. =e ERE EN ARES ee 2% 100.383 
Sn OEE ee in 100.27 3 
I I onda ee aa - 23 100.9493 
Mackey. Dunn & Co. and Yarnall & Co_----------- a 101.01 
Se, Us i ade ne a tal ake oe Si eh eS. és 134 ¢ 100.179 
oe SO Ry Nn Ys eee ee 134% 100.03 


ie me OE ye pee ee 2% 100.26 


* Successful bidder. 
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_WEST DEER SCHOOL DISTRICT (P. O. Russellton), Pa.—BONDS 
VOTED—At the May 17 election the proposal to issue $150,000 high school 
building bonds carried by a vote of 1,195 to 605. 


_YEADON SCHOOL DISTRICT, Pa.—BONDS VOTED—At the May 
17 election an issue of $150,000 schooi building bonds carried by a vote of 
1,095 to 555, according to L. R. Schneider, District Secretary. 


SOUTH CAROLINA 


AIKEN COUNTY (P. O. Aiken), S. C.—BOND SALE—The $150,000 
issue of county bonds offered for sale on May 18—V. 146, p. 3233—was 
awarded to Johnson, Lane, Space & Co. of Savannah, and associates, at a 
price of 103.073, according to the Clerk of the County Court. 


GREENWOOD, S. C.—REFUNDING AUTHORIZED—The City 
Council recently authorized the issuance of $50,000 bonds to refund an 
equal principal amount of bonds due on July 1, 1938. Bonds are to be 
sold to tae County Bank at par and accrued interest as 3 4s. 


ORANGEBURG COUNTY (P. O. Orangeburg), S. C.—CONSTRUC- 
TION BONDS TO BE ISSUED—It is reported that the county will presently 
offer $200,000 of bonds to finance construction of an office building, roads 
and bridges under Acts of the recent General Assembly. 


ROCK HILL, S. C.—BOND ELECTION—At an election to be held on 
June 14 voters will be asked to approve the issuance of $75,000 water 
system improvement bonds. 


SOUTH CAROLINA, State of—LOCAL BOND BILLS APPROVED— 
The General Assembly is said to have approved bills calling for the issuance 
of the following bonds: $400,000 Anderson County Highway; $360,000 
Richland County road construction; $82,000 Spartanburg County airport 
improvement; $191.00 Spartanburg County School District bonds. 


_ SPARTANBURG COUNTY (P. O. Spartanburg), S. C.—BOND 
SALE—The $130,000 issue of coupon highway bonds offered for sale on 
May 17—V. 146. p. 3063— was awarded to the Commercial National Bank 
of Spartanburg. as 3s, paying a premium of $136.00, equal to 100.140, a 
—— < eee 2.99%. Dated cor 1, 1938. Due $13,000 from Nov. 1, 
945 to 1954 incl. 


_UNION COUNTY (P. O. Union), S. C.—TEMPORARY LOAN—A 
$5,000 temporary loan was offered for sale on May 14 and was purchased 
jointly by the Arthur State Bank of Union, and the Bank of Jonesville, at 
3 bya 


WESTMINSTER SCHOOL DISTRICT NO. 17 (P. O. Walhalla), 
S. C.—BOND SALE—The $15,000 issue of 4% semi-ann. school bonds 
offered for sale on May 18—V. 146, p. 3233—-was awarded to Johnson, 
Lane, Space & Co. of Savannah, according to the Chairman of the Board 


of Trustees 
SOUTH DAKOTA 


CODINGTON COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 37 (P. O. Wallace), S. Dak.—BOND OFFERING—Dealed bids will 
be received until 8 p.m. on May 23, by Herman K. Gilbraa, District Clerk, 
for the purchase of a $10,000 issue of building bonds. Interest rate is not 
to exceed 5%, payable semi-annually. Due serially in from 3 to 20 years 
from date of issue. 


CUSTER COUNTY (P. O. Custer), S. Dak.—BOND OFFERING— 
Sealed bids will be received by Sadie E. Gustafson, County Auditor, until 
2 p. m. on June 7, for the purchase of a $30,000 issue of court house and 
jail bonds. Interest rate is not to exceed 4%, payable J. & J. Denom. 
$1,000. Dated July 1, 1938. Due on July 1 as follows: $2,000 in 1943; 
$3,000, 1944 to 1951, and $4,000 in 1952; callable on any interest payment 
date on and after July 1, 1948. Prin. and int. payable at the County 
Treasurer's office. The bids are to be made subject to the acceptance of 
the building of the court house and jail by the Public Works Administra- 
tipn. <A certified check for 1% must accompany the bid. 

(This notice supplements the offering report given in these columns 
recently—V. 146, p. 323%.) 


HURON, S. DAK.—BONDS DEFEATED—At a recent election voters 
defeated the proposed issuance of $125,000 auditorium construction bonds. 


JAVA, S. Dak.—BONDS NOT SOLD—lIt is stated oy the City Auditor 
that the $16,000 444% coupon semi-ann. water works bonds offered_on 
April 20—V. 146, p. 2577—-were not sold. Dated April 1, 1938. Due 
from April 1, 1941 to 1953 incl. 


KADOKA INDEPENDENT SCHOOL DISTRICT (P. O. Kadoka), 
S. Dak.— BONDS SOLD—It is stated by the District Clerk that the $14,000 
5% semi-ann. building bonds offered for sale on Nov. 2, have since been 
purchased by the county. 


WATERTOWN, S. Dak.—BOND SALE—The two issues of bonds ag- 
gregating $65.000, offered for sale on May 16—V. 146, p. 3063—-were 
awarded to the Wells-Dickey Co. of Minneapolis, as 2%4s, paying a premium 
of $376.00, equal to 100.5529, a basis of about 2.65%. The issues are 


divided as follows: 
Due from May 25, 1940 to 1948, incl. 


$58,000 auditorium bonds. 
10,000 auditorium bonds. Due from May 25, 1940 to 1948, incl. 


TENNESSEE 


COLUMBIA, Tenn.—BOND ELECTION—At an election to be held 
on June 15 voters will be asked to approve the issuance of $35,000 school 
construction bonds. 


FAYETTEVILLE, Tenn.—FORMER BOND SALE RESCINDED— 
NEW SALE CONFIRMED—The Mayor and Aldermen have passed an 
ordinance réscinding a previously authorized sale of $105.000 refunding 
bonds to Lincoln County and confirming the sale of the bonds to the Union 
Nationai Bank of Fayetteville at par and accrued interest, which equalled 
the bid of Lincoln County. Bonds will refund waterworks extension bonds 
dated June 1, 1923. 


HARDIN COUNTY (P. O. Savannah), Tenn.—BOND SALE—The 
$36,000 issue of 414% semi-ann. funding bonds offered for sale on May 10— 
V. 146, p. 2737—was purchased by the Thomas H. Temple Co. of Nashville, 
according to report. Due $4,000 from Jan. 1, 1940 to 1948. 


KINGSPORT, Tenn.—BOND SALE—The $25,000 issue of public im- 
provement bonds offered for sale on May 17—V. 146, p. 3063—was pur- 
chased by the Knoxville Securities Co. of Knoxville, as 34s, paying a 
a ye of $11.00, equal to 100.044, a basis of about 3.24%. Dated 

fay 1, 1938. Due from May 1, 1939 to 1948 incl. 

The following is an official tabulation of the other bids received: 

Bidders— Premium Rate Int. 
Minnich Wright & Co., Inc., Bristol, Tenn, $150.00 34% 
Booker & Davidson, Inc., Knoxville, Tenn 80.00 3%% 
Cumberland Securities Corp., Knoxville, Tenn 3%% 
Scott, Horner & Mason, Inc., Lynchburg, Va mae 3%% 
Equitable Securities Corp., Knoxville, Tenn 151.60 34% 
Pohl & Co., Inc., Cincinnati, Ohio 95.16 34% 
Fidelity-Bankers Trust Co., Knoxville, Tenn 25 3%% 
C.H. Little & Co., Jackson, Tenn < Vis: 


3% % 
A 


KNOXVILLE, Tenn.—BONDS PLRCHASED—It is stated by A. P. 
Frierson, Director of Finance, that the Sinking Fund Board has purchased 
$54,000 6% refunding bonds, dated Jan. 1, 1933. 


TEXAS 


ARANSAS PASS, Tex.—BOND ELECTION—At an election to be held 
on June 6, voters will be asked to approve the issuance of $75,000 Redfish 
Bay seawall! protection and maintenance bonds. 


CAMERON COUNTY (P. O. Brownsville), Texas—REFUNDING 
AUTHORIZED BY COURT—Judge Oscar Dancy of the County Com- 
missioners Court recently approved the issuance of $6,930,099 of road 
refunding bonds and warrants under a refunding agreement entered into 
three months ago. The State of Texas is refunding $1,035,576 of the 
bonds at 5% . or the same rate of interest as before, the county is refunding 
$4,638 523 at 3% for the first five years, 4% for the next 10 years and 5% 
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for the remaining 20 years. This is the second time the bonds have been 
refunded, having been refunded previously in 1933. 


CROSS ROADS INDEPENDENT SCHOOL DISTRICT (P. Oo. 
Route 2, Malakoff), Texas—BONDS PARTIALLY SOLD—Of the two 
issues of bonds aggregating $64,000, offered for sale on April 30, as noted 
here—\V . 146, p. 2737—the $40,000 issue of school house bonds is said to 
have been purchased by the State, as 344s. We have not been informed 
what disposition was made of the $24,000 refunding bonds. 


DENISON, Tex.—BONDS VOTED—At a recent election voters ap- 
proved the issuance of $115,000 school construction bonds by a vote of 
844 to 47. Bonds were sold subject to the election. 


FREDERICKSBURG, Texas—BONDS DEFEATED—At the election 
held on May 12 the voters defeated the proposal to issue $150,000 in court 
house and jail bonds by a count of 597 ‘‘for’’ to 1,020 “against."’ 


_ FRIENDSWOOD, Tex.—BONDS VOTED—The proposal to issue 
$55,000 school construction bonds was approved by the voters at a recent 
election. Vote was 32 to l. 


HIDALGO COUNTY (P. O.¥Edinburg), Texas—BOND REDEMPT- 
ION NOTICE—It is stated by D. C. Hogan, Assistant County Auditor, 
that the county has cash on hand, in the sinking funds created to service 
its bonds and warrants, that can be used to purchase and cancel some of its 
outstanding bonds and warrants. The following is a list of such issues and 
the approximate amount available for purchase: 

Permanent improvement refunding bonds, series 1932 $2,500 
Permanent improvement refunding warrants, series 1932 6,000 
Permanent improvement refunding warrants, series 1932-A__..---- 3,000 
Road and bridge refunding warrants, series 1932 5,000 
Road and bridge refunding warrants, series 1932-A____...-.------- 5,000 
Special road refunding bonds, series 1935-_.......--------------- 8,000 
Special road refunding bonds, series 1935-A__........------------ 20,000 
Road District No. 1 bonds, series 1916 1,000 

Tenders of these securities are solicited. Prices quoted should be firm 
for 10 days in order to give the Commissioners’ Court time for considering 
such tenders. 


HONEY GROVE INDEPENDENT SCHOOL DISTRICT (P. O. 
Honey Grove), Tex.—BONDS VOTED—At a recent election voters ap- 
proved the issuance of $35,000 school district bonds. 


LAKE VIEW INDEPENDENT SCHOOL DISTRICT (P. O. Lake 
View), Texas—BONDS SOLD—A $25,000 issue of 4% semi-ann. building 
bonds, approved by tne voters on April 23, have been purchased at par by 
the State Board of Education. 


ODESSA, Texas—BOND TENDERS ACCEPTED—In connection with 
the call for tenders of six $1,000 refunding bonds, Series of 1936, noted in 
these columns recently—V. 146, p. 2738—it is stated by L. L. Anthony, 
City Secretary, that tenders were accepted as follows: one at 95.00, and 
five at 99.90. 


PASADENA INDEPENDENT SCHOOL DISTRICT (P. O. Pasadena), 
Texas—BOND OFFERI NG—Sealed bids will be received until 8 p. m. on 
May 24, by Karl Kruse, Secretary of the School Board, for the purchase of 
an $80,000 issue of 334% semi-ann. school nouse bonds. Dated Oct. 5, 
1937. Due on April 10 as follows: $3,000, 1941 to 1952: $4,000, 1953 to 
1957; $5,000, 1958 to 1961, and $4,000 in 1962. The State Board of Edu- 
cation has preferential right to purchase the bonds at the best price offered. 
The approving opinion of Chapman & Cutler of Chicago, will be furnished 
A certified check for $2,000 must accompany the bid. 


ROSEDALE INDEPENDENT SCHOOL DISTRICT (P. O. Beau- 
mont), Texas—BUND SALE CANCELED-—It is stated by Roy H. Guess, 
Superintendent of Schools, that the sale of the $25,000 not to exceed 4% 
semi-ann. school bonds scheduled for May 16, as noted here recently—V. 
146, p. 3233—was called off. 


ROTAN, Texas—BOND TENDERS RECEIVED—In connection with 
the call for tenders of refunding bonds, Series of 1935, dated Nov. 1, 1935, 
noted in these columns recently—V. 146, p. 3063—it is stated by B. B. 
Knott, City Secretary, that $8,000 of bonds were tendered at prices ranging 
from 70.00 to 87.00. 


SAN SABA, Tex.—REFUNDING UPHELD—Judge DuVal West of 
the United States District recently declared valid the City Commission's 
authorization of $213,000 general refunding. bonds and $24,000 water- 
works refunding bonds. Suit was brought by the Bankers Life Company. 


SAN SABA COUNTY (P. O. San Saba), Texas—BONDS VOTED—At 
a recent election voters approved the issuance of $135,000 road bonds by a 
4 to 1 majority. 


WHARTON COUNTY (P. O. Wharton), Tex.—BONDS TO BE IS- 
SUED—The Commissioners Court has filed notice of its intention to issue 
$45,000 permanent improvement funding bonds on June 13 to fund and 
cancel warrants heretofore issued to The Texas Railway Equipment Co. 
for equipment to be used in making county improvements. Bonds are to 
bear 244% interest and are to be due $15,000 annually on April 10, 1939 


to 1941 incl. 
UTAH 


GRANITE SCHOOL DISTRICT (P. O. Salt Lake City), Utah— 
BONDS PROPOSED—Taxpayers of the district have requested the School 
Board to issue $250,000 school construction and improvement bonds. 


SALT LAKE CITY, Utah—SCHOOL BOND REFUNDING AP- 
PROVED—The Board of Education recently approved the refunding of 
$615,000 school 5% bonds, dated July 1, 1919. Bonds will be reissued 
as of May 1, 1938, to bear interest at 5% to July 1, 1939 and 2 4 % thereafter 
until maturity as term bonds in 1958. The Board is said to have designated 
the First Security Trust Co., Salt Lake City; Blyth & Co., Inc., New 
York City; Ure, Pett & Morris, Inc., and Edward L. Burton & Co., both 
of Salt Lake City, as the refinancing syndicate. 


SOUTH OGDEN, Utah—BOND ELECTION—On June 3 an election 
will be held for the purpose of submitting to the voters the proposed issuance 
of $58,000 not to exceed 5% water works construction bonds. 


VERMONT 


MIDDLEBURY SCHOOL DISTRICT NO. 4 (P. O. Middlebury), 
Vt.—BONDS AUTHORIZED—At a recent meeting the Prudential Com- 
mittee was authorized to issue about $74,000 of school construction bonds 
to supplement a Public Works Administration loan of $60,545. 


VIRGINIA 


COLONIAL HEIGHTS (P. O. Petersburg), Va.—FINANCIAL 
STATEMENT—The following official information is furnished in connection 
with the offering scheduled for May 23, of the $30,000 3% % general public 
improvement bonds, by Mayor Fred R. Shepherd, to supplement the offer- 
ing notice given in our issue of May 14: 

Estimated true value real estate.___...........-.----------- $3 ,964 ,000 
Assessed value, real value 1,585,880 
Value of municipal owned property 97 
Bonded debt (sewer and water) 

Sinking fund 

Population, 1930, 2,389. 

Population, 1937, 4,200. 

Tax colletions average 90% of assessments. 
Budgetary: 1937 revenues 

1937 disbursements 45,261 


NEWPORT NEWS, Va.—SCHOOL BONDS UNDER CONSIDERATION 
—Tne City Council is considering the proposal of the Board of Education 
that a Public Works Administration grant of $122,000 be accepted and that 
the city shall issue about $149,000 of school construction bonds. 
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WASHINGTON 


ARLINGTON, Wash.—BOND OFFERING—Sealed bids will be re- 
ceived until 7:30 p. m. on June 1, by W. H. Fowler, Town Clerk, for the 
purchase of a $15,000 issue of coupon street improvement bonds. Interest 
rate is not to exceed 444%, payable semi-annually. Denom. $200. Due 
as follows: $1,000 from 1940 to 1942; $2,000, 1943; $1,000, 1944 to 1946; 
$2,000, 1947: and $1,000, 1948 to 1952. Each bidder shall specify (a) the 
lowest rate of interest, and premium, if any, above par, at which he will 
purchase said bonds; or (b) the lowest rate of interest at which the bidder 
will purchase the bonds at par. Frin. and int. payable at the Town Treas- 
urer’s office, or at the fiscal agency of the State in New York. A certified 
check for 5% of the amount of the bid is required. 


KING COUNTY SCHOOL DISTRICT NO. 198 (P. O. Seattle), 
Wash.—BOND SALE DETAILS—It is reported by the County Treasurer 
that the $10,000 school bonds purchased by the State, as noted here re- 
cently—V. 146, p. 3234—were sold as 4s at par, and mature in from two 
to 20 years. 

SNOHOMISH CGUNTY JOINT CONSOLIDATED SCHOOL DIS- 
TRICT NO. 333 (P. O. Everett), ash.—MATURIT Y—lIt is stated by 
the County Treasurer that the $50,000 school building bonds purchased 
by Bramhall & Stein of Seattle, as 34s, at a price of 100.31, as noted here 
recently—V. 146, p. 3234—are due on April 1 as follows: $2,000, 1940 to 
1948; 13,000, 1949 to 1956, and $4,000 in 1957 and 195s. 


WEST VIRGINIA 


WEST VIRGINIA, State of —BOND OFFERING—Sealed bids will be 
received until 1 p. m. (Eastern Standard Time), on May 25, by Governor 
Homer A. Holt, for the purchase of a $500,000 issue of road bonds. Bidders 
are to name the rate of interest, not to exceed 4%, ina multiple of 4% of 1%, 
it being provided that a part of the issue may bear one rate and a part a 
different rate. Not more than two rates will be considered in any one bid. 
Coupon bonds in $1,000 denominations, convertible into fully registered 
bonds of $1,000 and $5,000 denominations. Dated June 1, 1938. Due 
$20,000 from June 1, 1939 to 1963, inel. Prin. and int. (J. & D.) payable 
in lawful money of the United States at the State Treasurer's office in 
Charleston, or at tne option of the holder, at the National City Bank in 
New York. 

These bonds are issued under authority of amendment to the Constitution 
known as $50,000,000 State Road Bond Amendment, and under authority 
of an Act of the Legislature of the State of West Virginia known as Chapter 
77, Acts of 1937, regular session To secure the payment of this bond, 
principal sum and interest. when other funds and revenues sufficient are 
not available for that purpose, it is agreed that, within the limits prescribed 
by the Constitution, the Board of Public Works of the State of West Vir- 
ginia shall annually cause to be levied and collected an annual State tax 
on all property in the State, untiJ said bond is fully paid, sufficient to pay the 
annua! interest-on said bond and the principal sum thereof within the time 
this bond becomes due and payaole. 

The bonds will be sold to the bidder offering to take the bonds bearing the 
lowest interest rate and to pay the highest price offered for oonds bearing 
such rate. Each bid must be accompanied by a certified check upon a 
bank or trust company for 2% of the face value of the bonds bid for, pay- 
able to the order of the State for security for the performace of such bid and 
as liquidated damages in case a successful bidder fails to take up and pay 
for the bonds. 

The bonds cannot be sold at less than par and accrued-interest. Pur- 
chasers will be required to pay accrued interest to the date of delivery. 
Delivery will be made in N. Y. City. To expedite delivery, interim cer- 
tificates will be furnished purchasers. The purchaser or purchasers will 
be furnished with the final approving opinion of Caldwell & Raymond, 
New York, but will be required to pay the fee for approving said bonds. 

Option—The successful bidder wilt be awarded an option unti! 1 p. m. 
(Eastern Standard Time), May 28, 1938, to purchase an additional $500,000 
of road bonds alike in al! respects to this issue at the same price. conditions 
and terms bid for this issue. In case the option is not exercised. the addi- 
tional bonds wi:l not be offered for sale until after the successful bidder has 

a reasonable opportunity to dispose of this issue. 


Financial Statement 


rr se at a ua ca aweds kee $1,783 ,121,691 

Bonded indebtedness—State road bonds a_...-.-----_---- 76,617,000 
ee eee nnesdhaatad 4,000,000 
1935 Virginia debi refunding bonds c-...---.------------ 1,120,000 
Total bonded indebtedness—not including this offer__--_-~- $81,737,000 

I ns re ee | Ne neeetcaiwende aa None 


alssued pursuant to the Good Roads Amendments to theConstitution 
and payable, serially last roy! May 1, 1962. 

b Payable serially $250,000 each year, last maturity June 1, 1953. 

¢ $560,000 to be retired annually, July 1, 1938, 1939. 

All of the origina! issue (1919 Virginia debt $13,500,000) retired except 
as hereinafter stated. $861,225 of the 1919 Virginia debt bonds (34%) 
were held in escrow by the State of West Virginia to be exchanged for 
Virginia deferred certificates which had not been deposited with the Com- 
monwealth of Virginia prior to April, 1919. 

39,700 remain in escrow, although eligible for exchange since 1919. 
The law provides any part of the bonds remaining in escrow and uncalled 
for on Jan. 1, 1939 shall be Seca Penns to have been lost or 
destroyed and shall be immediately cancel by the State of West Virginia. 
Hence the State wii be liable for payment for whatever part of the $439,700 
presented for payment prior to Jan. 1, 1939. 

Population (1920 census), 1,463,701; (1930 census), 1,728,510. 


WISCONSIN 


CASHTON, Wis.—BOND OFFERING—Sealed bids will be received 
until May 21, by Esther Stenerson, Villlage Clerk, for the purchase of a 
$9,000 issue of oomage disposal plant bonds. Interest rate is not to exceed 


4%, payable A. & Denom. $500. Due on April 15 as follows: $500, 
1888 to 1943; $2,500 in 1944, and $2,000 in 1945 and 1946. Any or all of 
tne bonds may be callable by the village before maturity. These bonds 


were approved by the voters at an election held on April 5. 
yas army | a“ supersedes the report given in our issue of May 14 
-v. 7; he ‘ 


IOWA COUNTY (P. O. Dodgeville), Wis.—BONDS APPROVED— 
The Attorney General recently approved the issuance of $73,000 highway 
Eapnovenans bonds and another issue of $54,000 highway improvement 


ROCKBRIDGE, Wis.—BONDS VOTED—At a recent election voters 
approved the issuance of $30,000 road grading and graveling bonds by a 
vote of 112 to 103. 


SAINT CROIX COUNTY (P. O. Hudson), Wis.—BONDS AP- 
PROVED—Attorney General Loomis recently approved the issuance of 
$104,000 highway improvement bonds. 


SHEBOYGAN, Wis.—BOND OFFERING—Sealed bids will be re- 
ceived until 10 a. m. on June 6, by J. E. Leberman, City Clerk, for the 
ena of a $250,000 issue of 24 % coupon General Sewer District bonds. 

enom. $1,000. Dated March 15, 1938. Due on March 15 as follows: 
$12,000, 1944 to 1955; $35,000, 1956 tand 1957, and $36,000 in 1958. 
Prin. and int. (M. & S.) payable at the City Treasurer's office. A certi- 
we Saal for $12,500, payable to the City Treasurer, must accompany 

e . 


VERNON COUNTY (P. O. Viroqua), Wis.—BOND OFFERING— 
Sealed bids will be received until 1 - m. (Central Standard Time), on 
June 6, by Berlie Moore, County Clerk, for the purchase of a $98,000 issue 
of 2% highway improvement, series L bonds. Denom. $1,000. Dated 
May 1, 1938. Due on May 1, 1941. The bonds will be sold at not less 
than par and accrued interest. Prin. and int. (M. & N.) payable at the 
County Treasurer’s office. The bonds are issued subject to the approving 
opinion of Chapman & Cutler of Chicago, to be furnished together with 
the executed bonds, to the successful bidder without cost. The right is 
reserved to reject any and all bids and sell the bends at auction on the above 
mentioned hour and date. A certified check for 2% of the par value of 
the bonds, payable to the County Treasurer, must accompany the bid. 

Note—On the same date, immediately following the sale of the above 
bonds, an issue of 2% corporate purpose notes, in the sum of $140,000, 
dated July 15, 1938, due on July 15, 1939; callable at the option of the 
county on April 1, 1939, will be offered for sale. 
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WAUWATOSA, Wis.—BOND SALE—The $50,000 issue of water works, 
Ninth Series bonds offered for sale on May 17—V. 146. p. 3234—was 
awarded jointly to Harley, Haydon & Co. of Madison, and the Citizens 
State Bank of Sheboygan, as 24s, paying a premium of $12.50, equal to 
100.025, a basis of about 2.245% Dated May 15, 1935 Due from 
March 15, 1939 to 1958. The second highest bidder was the Securities Co. 
of Milwaukee, offering a premium of $1,018 on 2s. 


WYOMING 


ALBANY COUNTY (P. O. Laramie), Wyo.—REFUNDING AU THOR- 
IZED—The Board of County Commissioners has entered into an agree- 
ment with the First National Bank of Laramie, in which the Board author- 
ized the issuance of $200,000 refunding 444% bonds, dated Jan. 1, 1939, 
to refund an equal amount of courthouse construction bonds Bonds are 
to be in denominations of $1,000, and will mature serially $15,000 annually 


on Jan. 1, 1942 to 1953 incl., and $20,000 on Jan. 1, 1954. Bonds are 
optional after Jan. 1, 1951. 
EVANSTON, Wyo.—BONDS DEFEATED—At the election held on 


May 10—V. 
sewage disposal plant construction bonds, the count being 575 ‘‘for 
‘against.’ 


146, p. 2738—the voters rejected the proposal to issue $80,000 
‘to 819 


KEMMERER, Wyo.—BONDS VOTED—At the election held on May 9— 
V. 146, p. 2902—the voters approved the issuance of the not to exceed 
$350,000 water system construction bonds by a count of 606 to 146. In- 
terest rate not to exceed 5%, payable semi-annually. Due serially over 25 
years. The date of offering nas not been scheduled as yet 


RAWLINS STREET DRAINAGE & BITUMINOUS SURFACING 
DISTRICTS NO. 1 and 2 (P. O. Rawlins, Wyo.— BOND OF FERING— 
Sealed bids will be received by W. L. Wallace, City Cierk, on June 7 at 
7:30 p. m. for $23.000 Street and Drainage and Bituminous Surfacing 
District No. 1 (10 year) bonds. Interest rate 44%% payable A. & O. 
Denom. $500. Dated April 1, 1938. Payable at option of city. Sealed 
bids wilk also be received at that time for $1,300 Street Drainage and 
Bituminous Surfacing District No. 2 (10 year) bonds. Interest rate 44%: 
payable A. & O. Denom. $100. Payable at option of city. Certified 
check for 5% of the bid is required. 


CANADA 


ALBERTA (Province of)—INCOME FROM FOREIGN SOURCES 
HELD NON-TAXABLE WHEN NOT SPENT IN PROVINCE—The AlI- 
berta Income Tax Act, passed by the Provincial Legislature in 1932, was 
declared ultra vires, in part, in a judgment of Justice A. F. Ewing on May 10. 

He held that income derived from outside Alberta when not used in 
the Province is not taxable. 

In the action of Mrs. I. K. Kerr of Calgary, who challenged the right 
of the Province to demand income tax on dividends she received (and used 
outside the Province) from investments in the State of Washington, 
Justice Ewing ruled: 

‘(1) The Province has no legal right to collect income tax from Alberta 
residents when that income is derived from investments outside the Province 
unless dividend checks are received in Alberta and cashed here or deposited 
in Alberta banks: 

**(2) When income is obtained by an Alberta resident from investment 
outside the Province and income checks are not cashed in Alberta (even 
though they are received in Alberta and forwarded to banks outside the 
Province) that income cannot be taxed by the Province.” 

Justice Ewing held that the Income Tax Act of Alberta, so far as it pur- 
ports to affect the income obtained and spent outside the Province, is 
‘beyond the constitutional powers of the Alberta Legislature.’ 

In challenging the validity of the Act, Mrs. Kerr claimed income in the 
form of dividends from investments in the State of Washington were spent 
in British Columbia and California, where she spends the winters. 

Defendants in the action were Premier William Aberhart, as Attormey 
General for Alberta, and the Provincial Superintendent of Income Tax. 

The Province's defense was that income tax was a personal tax and the 
income which tne taxpayer received was merely the basis on wnich the tax 
was computed, or the yardstick by which it Was measured. The origin of 
the income, it was claimed, was of no importance. 

Justice Ewing stated it was cleir the Province had not an unlimited 
power to tax. ‘Tnere were two limitations. The first was as to the kind 
of tax to be levied, namely, ‘‘direct’’ tax as distinguished from an “indirect” 
tax. The second was a territorial limitation, in that taxation must be 
within the Province. 

It is believed to be the first decision in Canada holding that Provincial 
income tax is limited to income within the Province. 

The judgment, local legal authorities said, would affect all residents in 
Alberta who have moved their investments outside the Province. 


CANADA (Dominion of)—OFFERS $140,000,000 LOAN ON SUB- 
SCRIPTION BASIS—Charles Dunning, Minister of Finance, has an- 
nounced tnat subscriptions will be received up to May 18 to a new loan 
in the approximate amount of $140,000,000. Of this total, about $90,000,- 
000 will be offered on a conversion basis and the other $50,000,000 for cash. 
The offering is being made in two series, as follows: 2% bonds due June 1, 
1944, priced at 99.375, to yield about 2.11% to maturity: 3° bonds due 
ry De 1958, priced at 99 and interest, the yield to maturity being around 

07%. 


$140,000,000 BONDS ALLOTTED—Charles Dunning, Minister of Fi- 
nance, announced the result of allotments in the $140,000.000 cash and 
conversion loan offered May 18, as follows: Subscriptions were accepted 
for $90,625,000 2% bonds, due June 1, 1944. issued at a price of 99.375, 
to yield about 2.11%, and $49,200,000 3% bonds, due June 1, 1958. call- 
able on or after June 1, 1953, issued at 99 and accrued interest, yielding 
about 3.07% to maturity. Of the new bonds $50,000,000 were offered for 
cash to provide funds for general government purposes, and the other $90,- 
000,000 to convert a similar amount of 2s maturing Oct. 15, 1938. The 
conversion was carried out to the extent of $89.825,000. Both the new 2% 
and 3% bonds will be aated June 1, 1938 and in denoms. of $1,000, $500 
and $100. Principal and interest (J. & D.) payable in lawful money of 
Canada at any branch in Canada of any chartered bank. The 2% bonds 
due Oct. 15, 1938 (with final coupons attached) were accepted for conversion 
to the new bonds at a price of 100.80, which included an adjustment for 
accrued interest. 


DELTA, B. C.—BONDS SOLD—A. E. Ames & Co. of Toronto purchased 
an issue of $68,000 4% improvement bonds, due in 1948. 


DIGBY COUNTY (P. O. Digby), N. S.—BONDS SOLD—The Dominion 
Securities Corp. of Toronto was awarded an issue of $35,000 4% power 
plant bonds, due April 1, 1968. 


ST. THOMAS, Ont.—OTHER BIDS—The $100,000 improvement bonds 
maturing in installments of $25,000 each, with the 1939 and 1940 maturities 
bearing interest at 2% and those of 1941 and 1942 at 2}4%, awarded to 
Mills, Spence & Co. of Toronto, at a price of 100.71, as previously reported 
n these columns—V. 146, p. 3064, were also bid for as follows: 


Bidder— Rate Bid 
a... . cc cwsncndeatnahdhthendenseéamehudedin 100.54 
nn: Mn... 8 2s at esdbdeeneennanEkhe ahnnekheted 100.25 
FO. neki cctascccancnesoddedeaeunrenssedobed 100.06 
SE TE CN 6s cs we cance uccawcassencaueddascenadede 99.80 
en OEE... con chodaudbidad aoutebbbeadeakeseasedeouaes 99.53 
ns a acne bbeanaheaistshbnccanaatabesede 99.53 
ED CIN, . as ok cd OES ce dcecnseccsacessescuas 99.50 
ee 6. 23s eee aadeasddaeeteadesoexresusgee 99.18 
et EE. oa ce eet enone a enmen beae pan mae amen 98.68 


SOREL, Que.—BOND SALE—The issue of $30,000 improvement bonds 
offered May 16 was sold at a price of 97.276, according to Town Clerk 
Jean L. Portier. 

The above bonds were awarded to Bruno Jeannotte of Montreal. 

Other bids were: 


Bidder— Rate Bid 
IRS ts eek bc tc eae eee bee tire awesome nel 97. 
ey SI CN. oie ib ken ks ne beds ewbbiacocnsssn cee 90.27 
Bee GNI DUOGRONIINO. 6s ook oo ose cen snscccsnccsocaue 95.00 





